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THE MONEY MARKET. 

Funps were plentiful at the beginning of the week, 
nominal rates being frequently accepted for loans over 
the night. The abundance, however, has become less 
pronounced towards the end, as some of the banks are 
curtailing their advances in preparation for the monthly 
balance-sheets. Rates for a week are now firm at 2} per 
cent.,and itis probable the next few days will see the sur- 
plus credits swept away altogether. To-day, Treasury 
bills for £2,500,000 have to be paid for, and of that sum 
£1,500,000 is for bills in excess of the issue maturing, 
and which have consequently to be paid for with new 
money. Next week calls on the Japanese and Indian 
loans fall due, and the demands ot the Stock Exchange 

settlement have to be provided for. Judging by the 
amount of business that has been transacted during the 
account, this last should not be a very serious matter. 
Still, it is understood that until the turn of the month 
plenty of employment will be found for all the funds 
available. There is some recrudescence of the Egyptian 
trouble; the arrangements that had been made having 
broken down, and several firms have had to go into liqui- 
dation. The effect here, however, will probably be no 
more than to induce an extra degree of caution into 
monetary transactions directly or indirectly connected 
with Egypt. Discount rates, in all the circumstances, are 
wel! mairtained, 3°; to 3 being the general quotation 
for best three months’ bills. The position of the Bank 
has improved, the holiday demand for currency not 
having as yet made itself felt to any marked extent. In 
fact, there was a return of coin from circulation of a 
small amount, which, with £409,000 in gold received 
from abroad, added £498, ooo to the Bank's stock of 
bullion. Although the note circulation expanded by 
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£67,000, the 
of £431,000, and 





reserve was augmented by a sum | 
now stands at £ 25,549,000, 
with a proportion of 47 per cent. to the Bank's 
liabilities. Something like £2,000,000 in gold is 
on the way here, of which something over a million 
arrives on Monday, and of that it is expected the larger 
portion will be secured by the Bank. The position | 
looks fairly free from anxiety, but it is too soon yet to 
talk of a reduction of the Bank rate. In fact, the central | 
institution still holds a considerable amount in bills that | 
have yet to mature, and it may be that the 4 per cent. | 
rate, which is not oppressive, may be maintained | 
throughout. Should that be the case it would to some | 
extent guard against a possible squeeze later on, and it 
is just as well that the market maintains a firm tone, 
and that rates are not allowed to fall away. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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| ¥ | A Fort- |Three Wks.) A Month 
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Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
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THE LESSON OF COLNE VALLEY. 
‘Tut Colne Valley Election is more remarkable for the 
effect it has had upon journalists than for its own 
intrinsic importance. A great deal has been made 
of the fact that Mr Grayson’s success was due to his 
own activity and his own popularity, and not to any 
Labour organisation. He received no support from 
the Labour party during the contest, and he, naturally, 
proposes to give them but a discriminating support in 
Parliament. He has stood as a Socialist, and it is at 
once assumed that it is because he is a Socialist that 
he has been returned. This conclusion seems to rest 
on very slender evidence. Had Mr Grayson been 
opposed by a nominee of the Labour party, and had he 
still won the seat, it would have been a very fair 
inference that the British working man has had enough 
of the comparatively moderate proposals of his sup- 
posed representatives, and demands the stronger meat 
which the Socialists are prepared to offer him. But 
nothing of this sort can be deduced from a_ victory 
gained over Liberals and Conservatives, and over them 
alone. The Labour element is strong in the con- 
stituency, and, had a Labour candidate presented him- 
self, his victory would have been assured. There were 
consequently a large number of votes unappropriated 
—votes which would have been given as a matter of 
course to a representative of the Labour party, but, as 
it was, had to be given to a Liberal, to a Conservative, 
or to Mr Grayson. Is it at all strange that they should 
have been given to a man who went all lengths with 
the Labour party and only differed from them in going 
further still? It seems to us a very natural venue in 
the circumstances in which the election took place. 
The Labour electorate was not giving a decisive vote, 
or any vote at all, on the matters which divide the 
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Socialists from the Labour party. It was simply 
voting for a candidate who was willing to do all that 
the Labour party wants—and something more. Why, 
then, should the Labour party in the Colne Valley 
have hesitated to support Mr Grayson? Because—at 
least, so we must suppose—they ought to have dis- 
liked the something more. But has a Liberal elector 
never voted for a Radical candidate? Has John 
Bright’s parallel of the man who, wanting to go only 
to Brentford, was yet willing to travel in a coach which 
went as far as Windsor, wholly lost its application? 
The Labour voters in the Colne Valley are probably of 
opinion that the Government which they helped to 
return in 1906 has not yet done all that they expected 
They wished to impress this upon the Liberal 
party, and the by-election gave them the opportunity 
It mattered nothing that 
Mr Grayson was prepared to go one better than the 
Government. It will be time enough to withhold their 
votes from him on this plea when the Government have 
carried out its complete programme. We do not see, 
therefore, that Mr Grayson’s return has any necessary 
significance over that which would have belonged to 
the return of any Labour candidate. The Labour 
electors gave their votes to the man who came nearest 
to their views. That he went beyond those views was 
a matter of no moment, since the question they put to 


| themselves may have been only, How are we to secure 
| the desires we have in common ? 


This does not mean that the Colne Valley election 
has no special meaning. All that we say is that it 
does not mean that England has suddenly become 
Socialist. We are all of us much too fond of calling 
any change that we dislike Socialism. It is a con- 
venient form of political vituperation. And in a very 
rough and general sense it is true as well as_ con- 
venient. Many things that were once identified with 
Socialism have been adopted with other purposes and 
under other names. The five points of the Charter 
have in substance found their way into the statute 
book. The State interferes in large fields of em- 
ployment which the older Liberalism thought should 
be left wholly to private management. Yet with all 
this the world has not yet come to anend. We can 
never argue about Socialism to much advantage unless 
we bear in mind that the essential article of the 
Socialist creed is the abolition of private ownership. 
When the State owns the land and the instruments of 
production, and the electorate thinks the change good, 
the prediction of certain newspapers will have been 
fulfilled. But this Socialist ideal is not realised unless 
the change is made with a Socialist motive. England 
is not Socialist because the Post-office is not run by 
private enterprise or because the law does not leave 
any destitute person to die of starvation. These 
things are exceptions, and they do but prove the rule. 
Very possibly this process has not yet come to an end. 
It may hereafter be found convenient to do more 
things by State agency than we do now. Each fresh 
project of this kind will need careful examination, and 
none of them should be adopted unless the balance of 
argument is strongly in favour of change. But if the 
proposals are such as ought to be resisted, it will be 
well not to resist them simply on the ground that they 
are Socialist in their tendency. An argument which 
has not prevented Parliament from doing similar 
things in the past is not likely to prevent it from carry- 
ing the principle further if it is so minded. Each 
change must be considered and judged on its merits, 
and not put aside without inquiry on the plea of a 
supposed resemblance to other changes not now in 
prospect. 

The advice which the Colne Valley Election has 
moved certain newspapers to give to the old parties is 
for the most part to go more boldly along the lines on 
which they are already travelling. Socialism, cries 
the Conservative journalist, must be defeated by 
increased national prosperity. When everybody is at 
work for good wages, Socialism will find no one to 
mislead. In the midst of universal contentment its 
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occupation will be gone. And when we begin to ask 
ourselves whether this is anything more than the 
promise with which every Social Reformer, from Jack 
Cade onwards, has begun his mission, we are told that 
this time universal contentment will be a fact and not 
a dream, because it will be brought about by Tariff 
Reform. The State will become Socialist on a great 
scale, and the foreigner will pay for its experiment. 
Unfortunately, as the victories of Socialism are not 
won in Great Britain alone, our neighbours will be 
making experiments in the same direction, and as they 
are Protectionists already, they, too, will hope to raise 
the money from the foreigner, and, in this case, the 
foreigner will be ourselves. The Liberal journals are 
equally anxious to point the moral that the victories 
of the Labour party must be cut short by the incorpora- 
tion of the Labour demands into the policy of the 
Liberal party. The Colne Valley Election, they argue, 
is an indication that the Government has not satisfied 
its Labour supporters. Let it out show that it has 
learned its lesson, and the Labour vote will once more 
be given to the Liberal candidate. Labour values 
politics not for their own sake, but only for what it 
hopes to get out of them. If the Liberal Government 
will but master this fact it will be safe, for it will rest 
on the best of all foundations, the self-interest of the 
majority of the voters. This advice seems to us to be 
just as unworthy of a great party as that given to the 
Conservatives by the Tariff Reformer. Each leaves out 
of sight that great body of electors who are neither 
Protectionists nor Socialists, but who believe in a wise 
readjustment of theories and institutions in the interest, 
not of any one class, but of the community at large. 
It is with the opposition of this central body of just 
and reasonable men that Socialism will in the end have 
to reckon, and on this body Labour, we feel sure, will 
not be unrepresented. The future of politics may be 
more exciting than their past, but we doubt whether 
their general character will be so unlike what it has 
been as the prophets are tempted to think. 





THE EXPANSION OF OXFORD. 


Tue Oxford reformers whose views have recently been 
set forth in the columns of the Times may well con- 
gratulate themselves on the treatment of their case 
on Wednesday in the House of Lords. It was set 
forth and amplified by three Oxonian Bishops, all 
speaking with special authority and experience, and, 
on behalf of Cambridge, the Bishop of Bristol was 
able to argue with some plausibility, that in his own 
university the facts were known, the needful work was 
for the most part already done, and that what was 
really needed was not inquiry, but assistance in 
enabling the university to achieve what its existing 
legislative machinery was not strong enough to effect 
by itself. That, indeed, is the desire of the Oxford 
reformers, if it is not too much to hope for ; and the 
Government is, on the whole, favourably disposed 
towards their aims. The Earl of Crewe promised 
consideration, but pointed out that any unsettlement 
at present might check the movement for increasing 
the resources of the university, which has just been 
set going by her new Chancellor with good prospects 
of a favourable response. Besides, it is mecessary to 
get into touch with the opinion of the more responsible 
university authorities, and to examine the question 
from various sides. But there can be little doubt that 
the Commission will come, and that the reformers 
will get most of their demands. Meantime, as they 
themselves seem quite ready to admit, the questions 
raised undoubtedly need ventilation; and those who 
prefer ‘‘ mending ’’ the House of Lords to ending it, 
and desire to preserve it as an Imperial Senate, where 
questions which are rather above the ordinary party 
politician can be discussed irrespective of party issues 
by those specially competent to deal with them, may 
well feel their case strengthened by the debate. 

For the present, the needs of Oxford, even if the 
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commentator were not warned off Cambridge by the 
Bishop of Bristol’s speech, are enough to monopolise 
comment. The principle of interference in university 
organisation by a Royal Commission was established, 
as the Bishop of Birmingham reminded the House, 
more than fifty years ago. The first University Com- 
mission effected drastic and salutary reforms with a 
high hand. It was necessarily peremptory, because 
it had to deal with grave abuses, and to combat high 
personages and whole colleges, who had an interest 
in perpetuating them, and were unable to rise to a 
wide and dignified view of their functions as trustees 
for learning and directors of the education of the 
governing class. The second Commission of 1877-80 
was also somewhat peremptory, and, in view of the 
work the universities were then doing, with consider- 
ably less excuse. As is now admitted, it rather forced 
the university and the constituent colleges to accept its 
own ideals, as yet not fully realised. It laid, per- 
haps, premature stress on professorial teaching ; it 
kept up and stereotyped the diversion of college en- 
dowments to the support of promising men who wished 
to make a career outside by “ prize fellowships,’’ and 
it did something, though not much, for endowment of 
research. Many reformers thought that the results 
would have been more practical if the universities had 
been given power to reform themselves. Thirty years 
ago, however, the supposed interests of the Church 
entered into university politics (especially at Oxford) 
far more than at present, and Commissions were 
needed, partly to reassure devout Churchmen 
threatened by Radical reformers, and still more to 
prevent all reform from shipwreck at the hands of the 
Conservative and ecclesiastical majority in the legisla- 
tive bodies of the universities. Now, however, the 
position is different. Except the School of Theology, 
there are no specific Church interests to be threatened 
—no clerical fellowships, for instance—and the uni- 
versities and the public are clearer as to educational 
needs. Subjects of study and of research have multi- 
plied, but technology and the applied sciences are 
being bountifully provided for by the great modern 
urban universities, whose institution, as the Bishop 
of Hereford generously reminded the House, is largely 
due to Mr Chamberlain’s impulse. And the present 
aim is not so much the endowment of research as the 
adaptation of the university to its work and the ex- 
pansion of its existing functions. In spite of the 
principle of college contributions to university func- 
tions, established by the first Commission and greatly 
developed by the second, it has not nearly enough 
money for its needs. Some of the colleges, owing to 
the fall in rents, have never been able properly to 
fulfil the obligations imposed on them thirty years 
ago. Others, which own town property, could 
probably do much more ; but inquiry is needed, at any 
rate, for Oxford. And, as the Bishop of Birmingham 
effectively pointed out, the problem is now for the 
universities to retain their hold on ‘‘ the governing 
classes ’’ im the modern expansion of the conception. 
They educated the governing class when England was 
aristocratic ; they must continue to do so now that it 
is democratic. Ruskin Hall—a purely voluntary in- 
stitution outside the university organisation—brings 
up selected aspirants to the position of Labour leaders 
in Parliament or town councils, and enables them to 
study political and economic science, and get into rela- 
tion with professional economists and historians. What 
is needed is both to extend this movement and to 
strengthen the relations between the universities and 
the lower middle and working classes ; not merely to 
make ladders for obscure men of ability, but to get 
those classes, and also those above them, more 
thoroughly leavened both with sound knowledge and 
with the civic spirit which the Oxford of recent years 
has done its best to inculcate. An immense field is 
open in the training of elementary teachers alone. Ox- 
ford must cease to be the playground of the rich ; the 
hopelessly unfit must be kept out by more stringent 
| tests, and the passman better taught and at less 





—_— a 


























os 



















a S 
RO ARN RRCNONNRERR TEI SE. 


Ai Nenana SMI 
eee eaten nia aes ete 


Te eee) 


[July 27, 1407. 


OO eo 


THE ECONOMIST. 


wasteful expenditure of tutorial force. Plans for , announcements also point to the unwisdom of 
achieving all this are ready, but the present Convoca- | pitching expectations too high in regard to the 
tion and Congregation which legislate for Oxford do | railways serving large industrial areas, as _ they 
not fairly represent the educational element, still less indicate that where increased gross earnings were 
the forces of reform. The Commission is to see what | secured, they have been to a large extent absorbed 
reforms are possible, and then either to assist the | in additions to working expenses. The following is a 
university to achieve them or to enact them itself. | broad statement of the results, showing the dividends 
This, we gather, is substantially the view of the re-| just declared and the amounts carried forward, com- 
formers ; but, while in sympathy with their end, it is | pared with similar particulars for this period in 1906 
difficult to avoid misgivings as to their means. _ It is | and 1905 :— 
doubtless desirable to eliminate the hopelessly idle or |} ——-_______LL 
incapable by a more stringent entrance examination ; Helf-Year ended June 30. 
indeed, the best colleges have done so for thirty years ananassae EN 
































past; but it may fairly be said that the mass of pass- 1907 1906 1905. 
men are neither. They come for social and ethical ad- Company ee ee ee 
vantages, and it is generally admitted that they get | 88 |B] 8B |B) 8 
them. Intellectually, they are intelligible enough, but 3 | #6 |s/| 88 |x es 
badly taught, or taught unsuitable subjects, and much ei ac |2| ae l/2] ae 
a . , a Hm 1A & 1A fe 
time is wasted on them—though not usually, as the : 

Bishop of Birmingham seems to think, at the expense | of £ % g | % £ 
of learning and research. The real failure of the | Barry Ordy. ..... onan {12 1133| 8 3.087 
iversitv. as the Bisl f Oxford said. is rat he Do Defd........+-.++| 4% “1/6 ' ; 

university, as the bishop o xford said, 1s rather the 
7 ficial : TI » to ot very well ts Central London........ 3 25,890) 4 32,257| 4 33,800 
a a oe City and South London| 24 | 1,857} 24 1,871) 2 1,042 
make the university appeal to a wider class ; but there | Gt, Central (1889 Pref.)| 2 4.700) 2 8,282 3* 7.027 
is an obstacle in the present cost of undergraduate a ae TTTTTy ig = i 26,144 = 
life, and it is > that is ted in tl lleoe svstem. | J-ancashire & Yorkshire 21,6 20,177) 34 y 
i . cia Reccenetanneaaal ee tg Liverpool Overhead ....| nil} 4.453] nil| 3'797|ni| 4337 
eap collegiate lite means not only Common me€als, aS | Tondon and Brighton ..| 2§ | 18,154) 34 | 30,581) 3g | 30,242 
at Keble, but cubicles, or even ‘‘ bed-sitting rooms,’’ | London, Chat., 1st Pref.) 24 |  4,326)£2/1/7] 1,088) 24 488 
24,900, 4 | 26,222) 4 25,891 


which would mean rebuilding the colleges, and would | London & South-Western) 4 





hen wreck the whole sal fabric of we life. London, Tilbury, &c. ..| 34 | 4,106, 33 1,134, 4 1,135 
ee ee encase “y | 3294 13 | 31668 23] 6,090 
reformers propose to restrict scholarships to those | North-Eastern ........| 54 | 101,000 5} | 62,627 43 | 41,349 
needing them, and even to revive the old ‘‘ close | North Staffordshire ....| 4 10,555! 4 10,372, 34 5,286 
scholarships ’’ for particular districts or schools. But ee ..- sees soveeel T | anal : ated 74 Tans 
to require a parent to decl is so 4 *¢ 3, | South-Eastern ........; 1 | 7,072! 9,207, 4 ’ 
oy parens Te SARE S68 OR oD tee Wale ..>>>s......- 14 | 21,621/4 | 16230 4 | 12,225 





need of assistance at the university,’’ though it 
would inflict no injury on a clergyman or a * 1881 Preference. 
salaried official, whose incomes are ascertainable There is a contrast in the records of the two Tube 
from ‘‘Crockford’’ or ‘‘ Whitaker,’’ might shut] railways, the Central London reducing its dividend 
out the son of a struggling professional man, | from 4 to 3 per cent., while the City and South Lon- 
who often dare not reveal that he is not pros-|don has announced an increased distribution on its 
perous. In an England constantly tending toj]ordinary stock. The reason is that the City and 
plutocracy, it is a pity to associate a college scholar-| South London is recovering from the effects of 
ship, now a badge of distinction, with the poverty and | tramway competition, and has counteracted it by 
the obvious social inferiority which seem to have been | means of new connections and extensions, while the 
popularly attached in the undergraduate mind to the | Central London is just realising the full effects of the 
Bible Clerks and Sizars of the age of ‘‘ Tom Brown ’’ | competition of the motor-’bus and other rival means of 
and ‘‘ Julian Home.’’ The close scholarships now | transport. Both companies should have better pro- 
surviving never attract a boy who can get an open one, | spects in future, the City and South London having 
so that ‘‘ close scholars ’’ tend to be stamped as an | recently opened an extension to Euston which should 
intellectually inferior class. Abroad, again—notably | prove a valuable connection, and the Central London is 
in Italy and Greece, perhaps in Germany—cheap uni-| trying the experiment of intermediate and advanced 
versity education tends to overcrowd the professions ; | fares, in agreement with other City railways. 
in England, the ‘‘ ladders ’’ made of late years to bring The managing committee of the South-Eastern and 
up humble talent for social service are sometimes | Chatham report that the gross receipts amount to 
climbed by men who retain the petit bourgeois ideal— £.2,212,731, as compared with £2,213,989 in the June 
a safe and modest income in an obscure salaried post. half-year of 1906, thus showing a decrease of £1,258. 
It is hardly worth while to spend money on ‘‘ ladders ’’ | This is very close to the estimate, but the working ex- 
from an elementary school to a Government clerkship, penses, despite a reduction of £6,000 in the charge for 
or to overstock the professions of Labour leader and | rates and taxes, are £8,000 higher, and with a small 
organising politician. gain in receipts from lines partly owned, the amount 
These are some of the considerations which suggest actually divided between the two companies is 
that the cause of reform will lose nothing by further £659,420, as compared with £606,843. The South- 
discussion ; _but there is litthe doubt that reform will | Fastern’s 59 per cent. is £389,058, against £393,437; 
come. In view of the intricacy of educational ques-| and the Chatham’s 41 per cent. is £270,362, as com- 
tions, and the general ignorance of the public concern- pared with £273,406. The main factor in the in- 
ing them, the best and most effective reform will be | creased working expenditure is the cost of coal, 
ss will enable the universities to reform them- which is £16,200 more than the amount expended 
~ upon it in the corresponding period last year. 
——————— The South-Eastern Company’s accounts show that 
HOME RAILWAY RESULTS. while, as stated above, the proportion received from 
THE majority of the results of working for the past | the managing committee is £4,400 less than last 
half-year made known by the railway companies are | year, its income from hotel rents is £5,000 more, 
those of lines which derive the bulk of their receipts | and the company received £5,500 more for interest on 
from passenger traffic. That branch, as was apparent | the capital raised by it for the joint undertaking. . On 
from the weekly returns, has been unsatisfactory, | the other hand, it received £4,000 less for bankers’ 
particularly in the London district ; it is not surprising, | interest, and paid away £8,300 more in debenture in- 
therefore, that the outcome is at present somewhat in- | terest, the net result being that the balance availabic 
ferior to the average of the same companies for the for division is £2,100 less at £323,886, as compared 
first half of the year 1906. The Great Central, with £326,019. The preference and ordinary divi- 
,Lancashire and Yorkshire, and North - Eastern dends requiring the same amounts as last year, the 
CO 
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sum mentioned is deducted from the balance forward, 
which amounts to £7,072, as compared with £9,206. 

The Chatham Company seems to have incurred some 
expenditure on its own account, since though it re- 
ceived only 4/3,000 less from the managing committee, 
the balance available for dividend is 4,88,419, as com- 
pared with £/96,953, and the dividend on the prefer- 
ence stock is reduced from £2 17s per cent. to 2} per 
cent. 

The South-Western dividend was regarded as fairly 
satisfactory, though it also implies an increase in 
working expenses out of proportion to the growth in 
traffic. The dividend on the ordinary and preferred 
ordinary stocks is at the rate of 4 per cent., which is 
the same as a year ago, and £24,972 is carried for- 
ward, against £26,222 last year. As there was an 
estimated increase of £10,700 in traffic, it appears that 
about £13,000 has been absorbed in increased working 
expenses and prior charges. 

The North Staffordshire’s net result is almost a 
repetition of that for the corresponding period. The 
receipts, which were estimated at £14,600 more, actu- 
ally realised an increase of £21,000, but this is more 
than swallowed up in working expenses, which 
amount to £306,120, as compared with £281,850, 
an increase of £,24,27 The balance brought in, 
however, is £3,100 more, leaving the sum available 
almost the same as a year ago, and after paying a 
similar dividend, the balance forward is £10,555, as 
compared with £10,372. 

The Lancashire and Yorkshire dividend announce- 
ment was a disappointment, since it was hoped that 
out of an estimated increase of £63,879 in gross re- 
ceipts, something would be saved to increase the return 
on the ordinary stock. Only the same rate is to be 
paid, with the small addition of £1,500 to the carry 
forward. So many diverse factors have affected the 
Great Central’s working that any speculation as to the 
means by which the result has been reached is futile. 
It is, however, almost the same as before, the pre- 
ference stock of 1889 getting 1 per cent. for the half- 
year, and the balance forward is reduced from £7,027 
to £4,700. 

The Barry Railway Company estimated its gross re- 
ceipts at 44,259 less than in the June half of 1906, 
and has declared a dividend at the rate of 8} per cent. 
on the ordinary stock, as compared with 10 per cent. 
a year ago. The reduction is equal to about ££6,go0, 
and working expenses have apparently been higher, 
although receipts were smaller. The other Welsh 
companies, Rhymney and Taff Vale, have done better, 
since they are able to pay dividends at the same rates 
as at this time last year, and in each case make a 
fairly substantial addition to the balance carried for- 
ward. 

The North-Eastern dividend announced on Friday 
afternoon at the rate of 54 per cent., as compared with 
51 per cent. for the first half of 1906, is the first of the 
‘“heavy ’’ companies’ declarations. The increase 
represents a sum of about £39,300, and seems a 
meagre net result to have secured out of an estimated 
increase of £239,000 in gross receipts. 
forward is, however, increased by £38,400, giving 
some colour to the Stock Exchange opinion, referred 
to in another column, that the directors are holding 
their hands, and are disinclined to give the holders of 
ordinary stock too much at once. 





THE MINT REPORT. 


In his report on the work of the Mint during 1906, the 
Deputy-Master has to record a condition of unusual 
activity ; coinage in each of the three metals was very 
brisk, and exceptionally heavy demands were made on 
all the branches of the department. 
coins struck during the twelve months amounted in 
number to 100} millions, and in value to £14,054,590, 
figures which have only been exceeded once in the 
history of the Mint, and are especially striking when 
brought into comparison with the results of the past 
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few years. In 1905 the value of Imperial coins pro- 
duced was only £7,110,800, so that the difference 
between the two years 1905 and 1906 is £6,943,774, 
an increase of over 97 per cent. This remarkable 
development in Imperial coinage is partly offset by a 
decline in the colonial demands, but the total output 
both as regards number of pieces and value was above 
the average of the past decade, and considerably above 
the production of the few previous years. 

As has been already indicated, the increase in de- 
mand affected all the three metals used for coinage, 
and although its effect is most noticeable in the pro- 
duction of silver money, it is also visible in the output 
of gold and of bronze coins, and the value of the 
sovereigns, the half-sovereigns, and the pence turned 
out from the Mint was considerably higher in 1906 
than in 1905. The gold coins produced—apart from 
the colonial coinages—amounted in gross to 
£#:12,165,000, made up of £10,000,000 in £1 pieces 
and £ 2,165,000 in 10s pieces; but before the net 
value of the new gold coinage can be ascertained it is 
necessary to deduct the nominal value of pieces with- 
drawn from circulation, and as they reached the rather 
high figure of 42,700,000, the new gold actually coined 
and despatched from the Mint is reduced to 
49,465,000. Ten years ago—in 1897—the value of 
the gold withdrawn on account of lightness amounted 
to £2,749,000, but after that date it fell away very 
noticeably, and until 1905 seldom reached £/2,000,000 ; 
quite recently, however, there has been a heavy in- 
crease in the amount of this withdrawn coinage, and 
for two years the annual value has been 42,700,000, 
involving in each year losses to the Treasury of over 
£30,000. This loss was incurred mainly over half- 
sovereigns, and is quite in accordance, as those who 
have followed the history of the Mint in recent years 
will remember, with previous annual records. As 
long ago as 1899 the Deputy-Master pointed out that 
for some years to come half-sovereigns would be with- 
drawn from circulation in increasing numbers, be- 
cause the large coinages of 1892-3 were beginning to 
fall light, and would affect the results of the Mint 
more and more as the numbers of light coins became 
more considerable. That anticipation has _ been 
steadily fulfilled, and the value of the withdrawals in 
1906 was more than double that of 1898, the year in 
which the Deputy-Master first referred to the proba- 
bility of an increase; but it is to be noted that the 
average deficiency per piece is already beginning to 
grow smaller, and that the Mint officials, believing the 
maximum effect to have been reached, look forward to 
a decrease in the withdrawals of half-sovereigns during 
the next few years. The general development of our 
gold coinage since the Act of 1891 is shown by the 
following table, which gives the sums coined, the sums 
withdrawn and the net addition to currency since that 
Act first came into operation :— 





Issues. Withdrawals, 

£ £ 
Sovereigns .......... Kaignnwied ... 86,250,645 .... 30,449,000 
Half-sovereigns ......seeeeeeeeees 29,788,387 .... 22,051,000 
£5 and £2 pieces ..... wadawsnds oe 300,000 


464,342 ..06 : 
oe eee 1,562,812 


116,503,374 .... 54,162,812 


Net addition to currency.......... £62,340,562 

The figures relating to the coinage of silver possess 
rather a different interest from that of the gold 
statistics, partly because they represent the profit- 
earning side of the Mint business, and partly because 
they provide a test—perhaps the most reliable of all 
tests—of the activity of our retail trade. In dealing 
with the profits realised, it need scarcely be pointed 


Light coin received as bullion .... 


| out that the high prices prevailing for the metal during 


The Imperial . 
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the year were a considerable handicap to the earning 
capacity of the department, and that the Mint, like the 
majority of industries, has suffered from the dearness 
of its raw material. The demand for silver coins, 
however, has been so strong, stronger even than was 
anticipated, that in spite of the higher market prices 





— 
— _ aaa _— --——_——_> - = 


t 
a 
i 
i 
; 
if) 
f 
{ 
He 
; 
} 
if 
i 
i 
| 













there remains a material improvement in the net profit 
of the vear. The total expenditure on the metal, in- 
cluding worn coin, was £1,122,919, and the coin pro- 
duced was of the nominal value of £:1,576,921, so that 
the profit works out at £454,002, or 40.43 per cent. 
of the amount expended in purchases. As in 1905 the 
whole silver coinage was only slightly over 4,500,000, it 
will be seen that the increase in 1906 was at the rate of 
more than 300 per cent., indicating a considerable ex- 
pansion in the demand. The extent of this demand 
is emphasised by the figures supplied by the banks of 
the United Kingdom, which made a return of the sums 
of silver held by them in their tills, and showed 
that on June 30, 1906, their holdings were smaller than 
those at the corresponding date of the previous year 
by 10.6 per cent. The amount of silver coinage, there- 
fore, absorbed by retail trade was larger even than 
the sums produced at the Mint, and this may be taken 
as a proof that the spending power of the people is 
rapidly improving, and that the classes who make 
most of their purchases in silver money are enjoying 
unusual prosperity. 

Turning from silver to bronze, we find once 
more the same brisk demand from almost every 
part of the United Kingdom, though there 
appear in certain districts of the North of 
England to have’ been larger stocks of the 
metal than trade requirements necessitated. These 
districts, however, were exceptional, and the volume 
of bronze money produced during the twelve months 
was very much larger than in the previous year, the 
values for 1905 and 1906 being £100,325 and 
£184,250 respectively. The reasons for this in- 
crease of demand are. analysed at some length in 
the report, and the Deputy-Master arrives at the 
conclusion that they are to be found partly in trade 
activity, ‘‘ which has penetrated even to the street 
hawker class,’’ partly to the development of electric 
tramways and cheap fares, and very largely to the 
extension of the automatic machine system in the sup- 
ply of electricity and gas. Inquiries which have been 
set on foot amongst various companies have led the 
Mint authorities to believe that about £250,000 in 
pence are always locked up in the bowels of automatic 
machines, and are thus permanently withdrawn from 
circulation. The figure, on the face of it, appears 
astonishingly large, but there is no doubt that the 
automatic system is being more and more widely used, 
and as a penny which has found its way into a machine 
will sometimes lie there for three months, a consider- 
able and increasing strain is placed upon our bronze 
currency. 

In conclusion, an item of general interest may, per- 
haps, be noted. The crime of counterfeit coining is 
on the increase, and the report tells us that a defence 
commonly put forward by the prisoners is ‘‘ that they 
had been induced to commence the manufacture of 
counterfeit coin by reading an article in a monthly 


magazine, in which the process was fully described 
and illustrated.’’ 












































































































































































































































































































































THE WRITING DOWN OF BANK INVESTMENTS. 


Most of the leading metropolitan and provincial bank- 
ing companies have now issued their accounts for the 
Six or the twelve months, as the case may be, ending 
on June 3oth last. As was anticipated before the 
results became known, the banks in most cases secured 
some increase in net profits owing to the higher 
average rates for money that prevailed during the half- 
year as compared with the corresponding period in 
1906. The increase was, however, comparatively 
small, and would, in any case, have been insufficient 
to provide for the payment of increased dividends to 
bank shareholders. In the circumstances, the necessity 


for meeting the depreciation in the value of their in- 


—. precluded any hope of increasing the divi- 
ends. . 



















































































Taking for our present purpose the profits of all the 
banks making up their accounts to June 30th, whether 
for a year or a half-year, we find that the profits of 
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ten London banks amounted to £:2,689,579, as com- 
pared with £2,462,222 in the corresponding period of 


the previous yea 
per cent. A sim 


earned 4,707,744, as compared with £643,398, the in- 


crease of 4,64, 346 


Irish banks—one of which, however, is as much metro- 
politan as Irish—earned £.335,168, as compared with 
£325,806, showing an increase of £9,362, equal to 


2.8 per cent. In 
rate of dividend 


division of the profits centres in the provision made for 
writing down investments. So far as is possible this 
is shown in the following statement :— 


Lonpox | Net Pro 
Banks. 





£ 


Barclay’s* ..| 652,003) 536,454 
Cap. & Coun.*| 377,053) 335,746 
Lon.& County; 303,226) 294,047 
Lond. & Prov.| 100,726) 98,585 
Lond. & 8.W.| 92,000) 95,211 
Lond. & West! 235,388) 193,522) 182,000 
Lon.C.& Mid.| 334,397) 329,671! 


Lon. Jnt.-Stk.| 112,893) 1 
202,688 








Union of Lon.) 279,205] 258,039 aoa 


PROVINCIAL | 
Banks. | 
Bk. of Liver-| 


pool* ...... 245,466] 208,826, 193,750] 169,048 30,000, .. | 15,000, 21,974 


Bradford Dis- | 


trict ......| 26,617 22,800} 21,500, 21,500) .. | .. | 5,000) .. 
Carlisle and| 

Cumberland) 10,323) 10,739 9,000} 9,000; e- ee 
Crompton « | | 

Evans* ....| 57,084) 51,602; 46,875) 46,875 10,000, 3,000; .. * 2,000 
Halifax Com’) 20,548) 13,060! 16,453! 16,530, 3,000; 2,000 .. +s 
Manchester & | | 

County ....| 91,225) 87,786 74,151! 74,023) 15,50C! .. ow 10,000 
Manchester & } | F 

Liverpool ...| 146,914) 141,973) 131,250| 131,250) .. as 15; 10,000 
N. Eastern ..| 19,361) 19,138) 19,417) 18,748) .. i Ea “% 


Sheffield and 
Hall’mshre*} 44,505 

Union of Man- 
chester ....| 45,701 





Irish BANKS. 


Bk. of Ireland) 166,239) 162,626) 159,231) 159,231 


Hibernian ..| 23,615 
National ....} 91,899 
Provincial ..| 53,415 








335,168) 325,806, 289,131} 289,131] .. |18,000 44,500, 19,500 





Aggregate. .15,732,491'3,431,426/2,906,120 2,860,725] 521,000! 56,000' 334,795! 339,656 


The small increase in the amount paid as dividend 
was due chiefly to the larger amount required to pay 


the same rate of 


had been increased, or to differences in the amount 
required for income-tax, which is sometimes included 
with the sum required to pay the dividend. 

It will be observed that only one London bank made 


any provision at 
tion in securities 


to the purpose out of the profits recently declared. The 
provincial banks, too, have allocated £71,000 to 
writing down, against only £8,000 a year ago, while 


none of the Irish 


from current profits for the purpose of reducing the 
book value of their securities. |The directors of the 


Bank of Ireland, 


The amounts s 


to writing down. 
sides taking £40 


serve Account.’’ 


while putting £ 


ments other than 


| 1907. | 1906. | 1907. | 








|2,689,579) 2,462,222'2,035,703 





| a  — | —— 
707,744| 643,398) 581,28 | 555,450) 71,000) 8,000, 45,115 
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r, an increase of £52275357> or 8.8 
ilar number of provincial institutions 


» being equal to 10 per cent., and four 


no case was there any change in the 
paid, and the main interest in the 


; Reserve and 
fit. Dividend. Writ’g.Down.| Other Funds. 




















£ £ £ " £ 
480,000 | 112, 75,000 
282,600 
200,000 
72,000 
80,000 = 13,000 


282,856 
14,848 99,000 
162,307 











12,016,144) 450,000 50,000) 250,180 278,331 


42,327; 38,890] 38,476) 5,000) 3,000! 615) 351 

39,148, 30,000 30,000 7,500, .. | 9,500} 7,500 
, 41,825 
| 

} ee | ae 6,000} 2,000 

24,768, 15,000| 15,000 :: | 8,000, 8,500} _ 2,500 

95,600, 82,500} 82,500, :. | .. | 10000, 15,000 

42,812| 32,400| 32,400, .. |10,000, 20,0001 .. 














| 
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* For year 


dividend in cases where the capital 


this time last year against deprecia- 
, while £450,000 have been devoted 


banks have devoted anything directly 


however, state that the profit shown 


is arrived at after meeting all expenditure ‘‘ and depre- 
ciation of securities.’’ 


hown as debited against profits, how- 


ever, constitute less than one-half the total sum devoted 


Barclay and Co., for instance, be- 
,000 from profits, take £250,000 from 


their reserve fund, and place it to an ‘‘ Investment Re- 


The London and Westminster Bank, 
50,000 out of profits to reserve, and 


setting aside £10,000 ‘‘ to cover depreciation in invest- 


Government securities,’’ also transfer 


£100,000 from the rest or surplus fund to a Govern- 
ment securities depreciation account. The effect is, of 
course, to reduce the surplus fund by £50,000. As 
regards the provincial banks, the Carlisle and Cumber- 
land takes £10,000 from its reserve fund, ‘‘ which will 
reduce the valuation of the investments of the bank 
below market prices,’’ and the Manchester and Liver- 
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pool District, while adding £10,000 to reserve from pro- 
fits, takes from the reserve fund £185,000, in order to 
enable the directors to value the securities at or below 
the market prices. The Hibernian Bank puts £7,500 
to reserve from the half-year’s profits, but takes from 
it £25,000 and places it to a suspense account, and the 
Provincial Bank of Ireland similarly puts in £15,000 
and takes out £50,000. 

Allowing for the sums placed to reserve against the 
larger amounts taken from them, the total writing 
down effected by the banks under notice amounts to 
# 1,053,000. Some other banks have yet to publish 
their accounts, and others will not make any notifica- 
tion until the end of the year. Making an ample allow- 
ance for what these may do, however, it appears that 
the amount now written off, large as it is, will not 
approach the sum devoted to the same purpose in 1904, 
when the English banks alone wrote down their securi- 
ties by a sum estimated at quite £3,000,000. 

In no case is any information forthcoming on the 
interesting point as to the precise method in which the 
writing down is to be effected. In the case of the 
transfers from reserve to depreciation or suspense 
funds, it is probable that the operation will consist 
merely in the transfer of securities valued at the sum 
required, and previously ‘‘ earmarked ’’ as belonging 
to the reserve, either to the general investments of the 
bank or to be ‘‘ earmarked ’’ afresh as constituting 
suspense, depreciation, or inner reserve funds. In 
such cases it is clear that the operation need be merely 
of a bookkeeping character, involving no new transac- 
tions in the purchase or sale of securities. A transfer 
from profits, which should consist of cash in hand, 
would seem, on the other hand, to be a transaction of 
a ‘* levelling-up ’’ character, requiring the purchase of 
securities or other property of a value to provide for the 
estimated depreciation. Such additions, we have before 
suggested, might take the form of bullion, so as to 
form the nucleus of a new gold reserve. The amount 
that could be so applied would on the present occa- 
sion be small, since, as we have shown, the bulk of the 
writing-down operation will take the form of a transfer 
from one fund to another. Though mainly, perhaps, 
a matter of domestic interest to the banks themselves, 
information in regard to the methods employed in 
carrying out the large operation of writing down now 
to be effected would be of much interest to bank share- 
holders, to investors, and to the public generally. 





RAILWAY SERVANTS’ HOURS OF LABOUR. 


THE agitation which is on foot at the present time 
amongst the section of railwaymen represented by the 
Amalgamated Society of Railway Servants for a 
reduction in their hours of labour and an increase in 
their wages is, unfortunately, being encouraged, how- 
ever unintentionally, by the recent action of the Board 
of Trade. The agitation itself is exceedingly ill-timed, 
as railway companies generally have seldom, if ever, 
been in a less favourable position than they are to-day 
to meet the demand for a wholesale improvement in 
the conditions of the labour they employ, and it is 
therefore to be regretted that the Government, as 
represented by the Board of Trade, should appear to 
take the side of the agitators. In March last a 
resolution was passed in the House of Commons to the 
following effect, namely: ‘‘ That this House disap- 
proves of engine drivers, firemen, guards, and other 


classes of railway employés being compelled to 
be on duty during excessive hours, and_ being 
allowed but short intervals of rest, and urges 


upon the Government the necessity of applying 
more vigorously the Railway Regulation (Hours 
of Labour) Act, 1893, and, if this is inefficient, 
to prepare an amendment to the Act.’’ As a result of 
this resolution, the President of the Board of Trade 
called upon the railway companies under the powers 
conferred upon him by section 4 of the Regulation of 
Railways Act, 1889, to render a return of periods of 
duty in excess of twelve hours worked during the 
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month of April last by passenger guards and brakes- 
men, passenger engine drivers and firemen, goods 
guards and brakesmen, goods engine drivers and fire- 
men, signalmen and examiners, and of instances of 
resumption of duty by such servants with less than 
nine hours’ rest. These returns were made in due 
course by the railway companies, and have been issued 
by the Board of Trade as a white paper within the 
last few days. It has also been intimated to the rail- 
way companies by the Board of Trade that similar 
returns will be required from them in respect of one 
month in each quarter in future in order that a more 
continuous record of the working of long hours may 
be established. The return for the month of April is 
both interesting and instructive, and indicates that the 
working of excessive hours by railway employés is not 
of such common occurrence as the public have been led 
to suppose. The figures published deal with 109,257 
men in the grades specified above, and during the 
month of April these men worked a total of 2,639,851 
days, or an average of 24 days each. The number of 
instances on which such men were ‘‘ on duty”’’ more 
than twelve hours at a time was 87,431, or 3.31 per 
cent. Having regard to the exigencies of railway 
work, this percentage cannot be regarded as high, 
and, moreover, the figure is capable of considerable 
reduction if the cases are eliminated in which the 
excess over twelve hours is due to the time occupied 
by the men travelling home. The Board of Trade 
require that the time of each man’s daily work shall be 
regarded as including his meal hours, and any other 
periods of rest that he may have in addition to 
the time occupied in travelling to or from his 
place of work, if such time is considered and paid for 
as part of the day’s work. » It is very usual in the case 
of men such as drivers, firemen, and guards, whose 
duties take them to a distance from their homes, for 
the companies to pay them for the time taken up 
in travelling to and from their home stations, 
and in this way the size of the return has 
been very considerably and, from the companies’ 
point of view, unfairly swelled. Take, for instance, 
the case of a goods train leaving Manchester 
or some other populous centre by one of the busy 
excursion lines on a day immediately preced- 
ing or following a Bank holiday. Such a train 
would probably get a few miles on its journey 
and would then be shunted to let an excur- 
sion train pass. Having once got the train 
into a siding, the signalman, knowing possibly that 
there is no other refuge place for it for some distance, 
and knowing also that other passenger trains are 
shortly due, may keep the goods train waiting for 
several hours, and then it may move on a stage, and 
the same process be repeated at the next shunting 
place. In this way a train might, perhaps, cover 
twenty miles in twelve hours, and the driver, fireman, 
and guard would be relieved after having done pro- 
bablvy one hour’s actual work and eleven hours’ wait- 
ing. They would then probably spend another two 
hours in travelling back, as ordinary passengers, to 
their home stations, and would be paid for the full 
fourteen hours, and the case would be included in the 
Board of Trade return as one of hardship to the men. 

It must be remembered that it is not in the interests 
of the railway companies themselves to work their 
men excessive hours, because overtime has to be paid 
for at a higher rate than ordinary time, and men do 
not do as good work when they have been on 
duty beyond a certain period. Having these and 
other considerations in mind, the railway companies 
have made yery comprehensive arrangements for 
relieving their servants, especially men concerned in 
the working of goods trains, after they have been on 
dutv a reasonable time, and cases of excessive hours 
are dealt with as they arise primarily on account of 
their being uneconomical, without any compulsion 
from the Board of Trade. It is quite an erroneous 
impression that is fostered by the agitators on behalf 
of the Amalgamated Society that railway companies 
Ss 
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prefer to work their men long hours. The companies 
have too much regard to public safety and to econom- 
cal working to allow any of their staff, in the 
responsible situations referred to, to remain on duty 
an excessive time if it can possibly be avoided. 

It should be pointed out that some of the companies 
have, at the request of the Board of Trade, furnished 
supplemental tables showing the result of deducting 
the ‘‘ travelling time,’’ referred to above, from the 
men’s hours as included in the return, and the Board 
of Trade have printed these alternative tables at the 
end of their paper. In the case of some companies, 
the omission of the ‘‘ travelling time ’’ reduces the 
number of instances of long hours to a negligible quan- 
tity, and from every point of view the alternative basis 
would appear to be the more fair and correct one. 





TRADE OF THE COMMONWEALTH. 
(FROM OUR OWN CORRESPONDENT. ) 
MELBOURNE, June 12. 
INDUSTRIAL MATTERS. 


An industrial dispute which has just been settied in 
Melbourne throws considerable light upon the opera- 
tion of the fiscal system of Australia and the claims 
of labour. The dispute and the award may be taken 
as typical. One of the fiercest discussions that oc- 
curred when the Commonwealth tariff was fixed related 
to starch. The Victorian manufacturers protested 
that they would be ruined if starch, upon which they 
appeared to think the whole future prosperity of Aus- 
tralia depended, was not subjected to a high duty, 
say, something like 100 per cent. Amongst other 
things they asserted that they could not hold their own 
against the ‘‘ pauper’’ labour of England, and that 
the firm of J. and J. Colman consigned at a lower cost 
than the price at which J. Travers and Sons, Limited, 
listed the article in their ‘‘ Produce Markets’ Review.”’ 
The tearful protest of the starch manufacturers im- 
pressed the Commonwealth Parliament, and the Cus- 
toms duty was fixed at 2d per lb. The Labour party 
was, however, dissatisfied at so heavy a duty being im- 
posed, and an excise duty of 1d om the Australian 
article was adopted. The imposition of the Customs 
duty encouraged competition, and in order to com- 
pete successfully, prices had to be cut very fine, 
and to make cutting prices pay, or rather to 
minimise loss, wages had to be kept short and 
hours of labour long. The amounts spent in 
advertising the merits of rival brands of starch 
would have sufficed for the payment of higher 
wages and larger manufacturing profits. The work- 
people, who were paid on the basis of an average of a 
little less than 32s per week for male adult labour, the 
hours being 54 per week, became dissatisfied, and 
demanded a wages board. A board was appointed 
but could not solve the difficulty. The matter was 
thereupon referred to a judge of the Supreme Court, 
who had to decide between an offer made by the 
employers and the demands of the employés. The 
employers were willing to raise wages to the 
basis of. 36s per week for male adult labour and to 
reduce the hours of labour to 48, while the employés 
wanted an advance of about 50 per cent. It was 
proved that owing to excessive competition the public 
were being supplied with starch at a loss, but the judge 
pets opined that manufacturers have no right to 
00 gee co — as order to indulge in a money- 
caidowde’ a n the other hand, if he granted the 

loy demand, the result might be that instead of 
getting more money they might be thrown out of em- 
onset altogether. Two other weighty aspects of 
Be coats ce cant ey Oe Oe 
nivadienensiatinn oo n-making form of existence, 
Ct sting i e profound problem of what 
amount of remuneration constitutes a “ living wage.’”’ 
Is a “ living wage "’ a sum which will suffice for a 
young unmarried man living with his re 


t latives, or a 
sum which will permit of a m 


an enjoying the luxury 


_ 
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of a wife and six or seven helpless children? How- 
ever, the judge arrived at the conclusion that the 
employés might reasonably feel contented in accepting 
the employers’ proposals, which he endorsed. The 
award will not, however, place the Victorian starch- 
makers at an advantage as compared with the English 
‘‘ paupers,’’ for the average of 26s per week received 
by the latter is worth considerably more than 36s per 
week in Australia. The Melbourne Trades’ Hall 
Council is dissatisfied with the award, and has adopted 
the following resolution :—‘‘ That in view of the fact 
that an important industry—the manufacture of starch 
—is, according ta the employers, run at a loss, the 
council requests the State and Federal Labour parties 
to urge upon the Governments the necessity of 
nationalising it in the interests of the employer and 
employed alike.’’ Substitute almost any other ‘‘ pro- 
tected ’’’ article for ‘‘ starch,’’ and a tolerably fair 
notion of the position of industrialism in Australia will 
be obtained. 

It has at last become clear that the arbitration 
systems of New South Wales and New Zealand 
have more or less failed to accomplish the ex- 
pected results. They were no doubt derived from a 
desire to ensure industrial peace. But the inherent 
weakness has been recognisable from the first. It is 
in effect non-mutuality in the contract. Employers 
possessed of capital can be penalised if they will not 
accept an award; employés not possessed of capital 
can take or leave an award as they please. They can 
be fined, but their unions can pay the fines. They can- 
not be sent in shoals to enjoy the luxurious idleness 
of Australian and New Zealand gaols, for, on the one 
hand, that would mean too great an infringement of 
the liberty of the subject, and, on the other hand, teo 
great a tax upon the consolidated revenue fund. ‘to 
immure New Zealand slaughtermen and New South 


Wales coal-miners and coal-heavers is really out of | 


the question, and, therefore, the Arbitration Acts are 
discredited. The New South Wales and the New 
Zealand Governments are now contemplating the re- 
peal of their Arbitration Acts and the substitution cf 
a wages board system. But the wages board sysiem 
itself is doomed to decay. At the present time, how- 
ever, Australia appears to be a kindergarten for the 
rest of the world in labour problems. 


COMMERCE. 


The returns for the month of April of Common- 
wealth imports and exports indicate further expansion. 
The totals under the two general headings, gold and 
merchandise, compare with those for April, 1906, as 
follows :— 


April, 1907. = April, 1906. Decrease. 
Imports— £ £ 


Gold .....ceeee 70,976 . 110,855 .. 39,879 
Merchandise .. 4,017,464 .. 2,825,033 .. 1,192,431 


Total...... 4,088,440 .. 2,935,888 .. 1,152,552 


Exports— 
Gold ...cccccee 792,126 .. 1,041,174 .. 249,048 
Increase. 
Merchandise .. 3,512,476 .. 2,772,913 .. 739,563 
Total...... 4,304,602 .. 3,814,087 .. 490,515 


The returns for the first four months of the year 
furnish fuller material for comparison. Ignoring gold, 
the imports and exports of merchandise are stated as 
follows :— 


Four Months, Four Months, 
1907. 1906. Increase. 
£ 
Imports .....-.. 15,844,899 .. 13,100,202 .. 2,744,697 
Exports ........ 22,016,156 .. 17,388,942 .. 4,627,194 


The movements in exports may be summarised as 
follows :— 


Increase. Decrease. 
£ £ 
TR ccccssacsonctsesessses. GE sone - 
Butter ...... metentsetunes:. ae san - 
Wheat and flour.......... ee ee cece 803,821 
Metals (copper, lead, silver, 
and tin) and ores........ 1,050,614 .... ee 


All other articles.........++. 492,258 .... 
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The increase in the value of imports is due. partly 
to improved demand and partly to higher costs. In 
view of the contemplated wholesale raising of duties 
imports are likely to continue to be of full volume. A 
revised tariff is to be submitted to the Parliament, and 
as it will be aimed mostly at finished manufactures it 
will, if it becomes law, hit the United Kingdom more 
than any other country. The idea of preferential trade 
being based on real concessions to the Mother Country 
does not enter the mind of the Australian Pro- 
tectionists. 

The full statement of imports and exports for the 
year 1906 has not yet been published, and may not see 
the light for a couple of months longer. It is in the 
hands of the Government printer, who is not to be 
hurried. The statement is wanted for the purpose of 
tracing the course of trade between Australia, the 
United Kingdom, other British possessions, and 
foreign countries. 

A branch of oversea trade is likely to be lost to 
Australia. Almost from the beginning of settlement 
here trade has been carried on with the ‘‘ islands,”’ 
that is to say with the Pacific islands. It was not 
large, but until German traders appeared on the scene 
it was lucrative. For a time it decayed, but the great 
demand and high price for copra have brought about 
a revival. But it has been decided that the Australian 
trade with the ‘‘islands’’ must be conducted under 
Australian conditions of wages, &c. German com- 
petitors, with a base of their own, are working it at 
much less expense, and are, therefore, likely to secure 
the bulk of the trade. The Australian share is, 
under existing conditions, bound to decrease. The 
trade can, however, be secured by British merchants 
and shipowners if they can find a suitable base outside 
Australia, and free from Australian influences inimical 
to oversea trading. It is sometimes implied that the 
loss of island trade by British merchants is due to the 
prohibition of traffic in firearms and spirits, German 
and French merchants not being under a_ similar 
restriction. To some extent this is correct, but the 
principal cause is the enhanced cost of carrying on the 
trade, as stated above. 


—_— 











SHIPBUILDING AND SHIPPING. 


THis is a period of the year in which the shipbuilding 
industry is usually in a state of suspended animation, 
hovering between the performance of the first half, and 
waiting on the promise of the second half of the in- 
dustrial year. During the months of July and August 
there is habitually a pause in the placing of contracts 
for new ships, as these are months in which both ship- 
owners and builders and engineers are supposed to be 
more or less on holiday. There may be specifications 
in preparation or under consideration, but they will not 


be in evidence, if they ever are in evidence, for 
’ d 


some weeks to come. September and October 
are often busy months in the way of settling 
contracts, but whether that will be so or not this 
year remains to be seen. It is to be hoped, 


for the sake of the shipbuilding and allied industries 
and the number of workpeople concerned, that it will 
be so; but it must be confessed that in the interests of 
shipowners any revival in the demand for new shipping 
is not to be desired. The International Congress of 
Shipbuilders is to be held at Bordeaux towards the 
end of this month in connection with the International 
Maritime Exhibition there, and it is to be hoped, 
though hardly expected, that the shipowners of all 
nations will agree for a time to hold their hands in 
adding to their mercantile fleets. But they will not do 


of maritime commerce and of navigation. Something 
is to be said about ‘‘ structural development in British 
merchant ships,’’ but nothing, we fear, will be said 
about the excessive provision of merchant ships of all 
nations, or, at all events, if anything is said, it is 
hardly probable that any agreement will be come to 
for the restriction of that provision, in future. 


so, whatever else they may agree upon in the interests” 


—_—— 
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As it is, some shipbuilders have been very well em- 
ployed during the six months which terminated on 
June 3oth last, and during the half-year have turned 
out something like 800,000 tons of new shipping. No 
doubt this includes some warships, but the tonnage of 
new merchant ships alone cannot be far short of 
750,000 tons, and by far the greater portion of it is for 
the British register. This total is in excess of the 
corresponding half of 1906, notwithstanding the com- 
plaints that have recently been heard of decreasing 
work in some of the shipbuilding districts. What has 
been decreasing has been the volume of new business, 
and what the shipbuilders have been for the most part 
engaged on so far has been the business booked last 
year, with Some remainders over from the boom of 
1905. From a_ shipowner’s point of view, the 
serious feature of the half-year is the immense addi- 
tions to the tonnage by what may be called cargo 
shipping. Lloyd’s statistical tables show an increase 
on last year of two million tons to the mercantile 








marine of the world. The total is: registered as 
39,438,917 tons, but it is really much _ greater, 


for Lloyd’s figures do not include vessels of less than 
100 tons register, and a great deal of carrying is done 
by smaller vessels. The total of Great Britain and her 
possessions is 18,320,668 tons, as against 21,118,249 
tons for the rest of the world, which comparison does 
not seem to give us the preponderance. But in steam 
shipping alone our total of steamers is 17,001,135 tons, 
as against 16,968,670 tons for the rest of the world, 
and the carrying capacity of modern steamers is as 
three or four to one of sailers. The growth of British 
steam tonnage has been close upon one million tons in 
the year. We do not propose to enter here upon any 
comparison of our maritime capacity with that of other 


nations. We are still to the front, and British ship- 
owners can hold their own against others. But 


it is to be noted that besides the increase of new 
tonnage something over a million tons has been added 
to the carrying capacity of our old shipping by the 
alteration of the freeboard by the Load Line Commis- 
sion. And it is also to be noted that besides the large 
addition to the British register there is a considerable 
amount of British-owned shipping under foreign flags, 
so placed to avoid some of the burdens of our own 
merchant shipping laws. On the other hand, there is, 
of course, some foreign-owned shipping on the British 
register, which ought not, if our merchant shipping 
laws were administered in the spirit as well as in the 
letter, to be there at all. As, for instance, the million 
tons or so owned by or on behalf of the International 
Mercantile Marine Company of New Jersey, come 
monly known as the Morgan Combine. 

There is no doubt that our shipbuilders began the 
first half of the year with more work and better pro- 
spects than they begin the second half. Prices of 
material have risen (though now prices are casing 
again), and labour has also become dearer, although all 
the advances that the narrow section of men has 
demanded have not been granted. There is also no 
doubt that for shipowners the first half of the year 
opened with better prospects than does the second half. 
There has been a distinct decline in homeward freights, 
which has not been compensated by a corresponding 
advance in outward rates, although they have advanced 
to some extent in some directions. In the first 
quarter of the year some good freights were earned in 
the River Plate trade, but these lamentably fell away 
in the second quarter. Im the Eastern trade the home- 
ward rates are much about the same as they were six 
months ago, when they were considered good, but they 
are not so good now, because the cost of bunker coal is 
a very heavy item in this trade, and coal has advanced 
seriously. Freights outward to Pacific America read 
favourably, but these are long and expensive voyages 
for steamers, and there is but poor employment home- 
ward again. And from the United States the home- 
ward rates have been very low for some time past. In 
the case of the Baltic some slight improvement may 
be traced on last year; but, on the other hand, in the 
Baltic and Eastern Europe trade there has been little 
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homeward demand for tonnage. Our coal enporte 
have been large, and the increase has, of course, — 
extra employment outward for ships, especially to the 
Continent, but the difficulty has been for most of these 
vessels to find profitable employment before getting 
home again. In fact, the anticipated general improve- 
ment has not only not occurred, but the condition has 
become worse, especially for tramp steamers. | The 
large lines engaged in regular service on established 
routes, including some of the purely cargo lines, as 
well as those carrying mails and passengers, have been 
and are actively employed—at all events, for the most 
part—but it must not be forgotten that working ex- 
penses are considerably higher than last year in conse- 
quence not only of the advance in coal, but also of the 
effect of recent legislation. During the remainder of 
the year the difficulty will be to find profitable employ- 
ment not only for all the tonnage that had to struggle 
for existence last year, but also for all the new tonnage 
that has been added since, as well as the million tons 
or so of carrying capacity added by the new freeboard 
rules. With active and apparently profitable business 
doing in all our other industries, shipowners can see 
small prospect of profit in the months before them. 
There is evidently abundance of traffic to be carried, 
but with so many carriers competing for it profit has 
not to be sought for so much as actual employment. 

The new contracts for ships that have beem booked 
in the half-year now behind us have been far below 
the amount of new tonnage launched, and the new 
contracts have consisted for the most part of liners 
and special vessels both for home and foreign owners, 
the supply of which must be kept up, and which are not 
supposed to affect the fortunes of the ordinary steamer 
tramp, though, as 2 matter of fact, they do affect 
them materially. Thus the shipbuilders begin the 
second half of the year with much less work actually 
on their books than they had at the beginning of 
January, though a large proportion of them have work 
that will take several months yet to complete. But 
pig-iron has dropped and steel prices are easier; in 
fact, both steel and iron ship-plates have been re- 
duced 5s per ton. This does not seem much, 
but is noteworthy as an expression of the market. 
The general expectation is of am early return to a 
lower range of prices, and the disposition exists in 
some quarters to anticipate the expected. That is to 
say, some shipbuilders, in order to provide work for 
their yards, are willing to quote lower than the basis 
of current prices for material. This is not infre- 
quently done, and is often perhaps necessary with 
large employers of labour and owners of extensive and 
costly plant that it is ruinous to have thrown idle ; 
but it is not ‘‘ good business.’’ And it will be very 
bad business, indeed, if it tempts a crowd of tramp- 
owners to rush into further fleets of unrequired vessels 
on dangerous credit terms. 








ARGENTINE TRADE AND FINANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Buenos Ayres, June 27. 
GENERAL SITUATION, 
Tue strikes have all terminated, and the work of the 
railways and the port has been resumed in the ordi- 
nary manner. Political affairs are also quiet for the 
moment, though the disruption of the parties and the 
struggle for supremacy between General Roca and Dr 
Ugarte, ex-Governor of the Province of Buenos Ayres, 
sive rise to rumours of the approaching dissolution 
and reorganisation of the Cabinet. It would be a sub- 
ject of general regret if the Minister of Finance, Dr 
Lobos, should resign his post, as he is doing good 
work in suppressing abuses in his department, in pro- 
tecting the revenue, and in the pruning of superfluous 
expenditure. The Budget which he presented to Con- 
gress yesterday, and of which a summary will pre- 
sently be given, demonstrates his eminent fitness for 
the Ministry, and that he is both painstaking and 


- conscientious. 








| 
| 
| 
| 





~ 


| July 27, 1907. 








The past autumn has been favourable for live stock, 
and also for the operations of agriculturists in pre- 
paring the land for cropping. With a continuance of 
equable climatic conditions, and with adequate protec- 
tion against locust invasions, the pastoral and agri- 
cultural productions may be expected to exceed those 
of last year. 

Trade is in a good condition in spite of the numerous 
bankruptcies which have occurred during the year, 
owing to excessive credit given to traders in the pro- 
vinces. Imports are again increasing, the proportion 
of duty-free merchandise also showing an augmenta- 
tion, indicative of the large importation of materials 
for the railways, tramways, &c. Consequently, 
though the receipts for duties to this date have ex- 
ceeded those of last year in the same period by about 
$500,000 gold, the increase is not in the same propor- 
tion as that of the imports in general. An immense 
quantity of merchandise is smuggled into the country, 
escapes payment of duties, or pays less than the 
fixed rates, by the connivance of Custom House autho- 
rities ; therefore, the official statistics of imports are 
misleading, especially as the values are calculated 
according to the 

TARIFF OF VALUES. 


The tariff, which is the basis for the assessment of 
the import duties, has been carefully revised by a 
special committee appointed for that purpose, and, 
according to the statement of the Minister of Finance 
in the Message to Congress accompanying the Budget 
and the revised tariff, the fictitious values given by the 
existing tariff to most of the necessaries of life have 
been considerably reduced, but there is still too great 
a disposition to favour national industries to the pre- 
judice of the consumer. This has been recently 
demonstrated in reference to sugar, of which the retail 
price in this city is 60 cents (paper), or about 1s per 
kilo, though the price of it in Tucuman, including the 
internal tax, put into the railway wagons, is only 35 
cents per kilo. The Minister of Agriculture admits 
that this is a hardship for the consumer, but yet he 
will not exercise the power, conferred on the Govern- 
ment by a law of Congress, of lowering the duties on 
foreign sugar when the price in Tucuman, including 
the tax, is above $3 per 1o kilos. He talks of the 
necessity of planting a better class of cane and of sup- 
pressing the duties on artificial manures, so that they 
may be used to stimulate the growth of the cane, and 
thus increase production. | Meanwhile, the people 
must be content to pay a high price for sugar, or to 
cease using it. It is amusing that the Minister should 
be anxious to augment the production of sugar, 
though, a few years ago, the Tucuman Government 
got a law passed for destroying the plantations so as 
to keep down production and raise prices ! 


THE BUDGET. 


The Message which accompanied the Budget sent to 
Congress is a document of prodigious length, and the 
newspapers have only been able to publish extracts 
from it, and it is certain that very few of the members 
of Congress will take the trouble to read it. Never- 
theless, it is an admirable exposition of the financial 
progress and present condition of the Republic, and 
the ideas expressed in reference to the use of credit, to 
taxation and expenditure, show that Dr Lobos is as a 
financier far superior to any of his predecessors in office 
for many years past. He has not, however, the 
courage of his opinions, as had the great English 
financiers, and therefore he clings to the present 
system of indirect taxation, though he is desirous of 
relieving the poorer classes by reducing duties on the 
necessaries of life so as to diminish their cost, but this 
will be accomplished, if at all, as before mentioned, by 
modifications of the Tariff of Values, though it is by 
no means certain that these will be sanctioned by Con-- 
gress, the members of which are ardently devoted to 
the ‘‘ protection of national industry.”’ 

Dr Lobos is of opinion that an income-tax is not an: 
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available resource for the Government, which would be 
unable to form a staff of officials competent to assess 
He might have 


| added that they would certainly not obtain any assist- 


ance in that respect from the taxpayers. The 
| “ignorant impatience of taxation’’ is strongly 
_ developed and universal in this country, and the 


the Republic. 





bribery of officials is a generally established practice. 
The Minister of Finance might, however, impose a 


direct tax which could not be evaded, viz., a tax upon 


the annual value of all the land and landed property in 
At present the National Government 
imposes the land tax (known as contribucion directa) 
upon property in the Federal Capital and in the 
National Territories, but every province has a similar 
tax, which is assessed upon the saleable value, and it 
is charged at the rate of five per 1,000 in some pro- 
vinces and at six per 1,000 in others. Obviously, the 
nation might obtain from every province a contribu- 
tion, raised by means of the land tax, in proportion to 
its population, and this is authorised by the National 
Constitution. There would be no difficulty in making 
the provinces pay their respective proportions of the 
whole amount required, for, in case of default, national 
intervention could be ordered. 

The Minister does not mention this mode of taxa- 
tion in his Message, and evidently he is indisposed to 
try experiments (even if Congress would permit him 
to do so) which might lead to an inconvenient deficit 
in the revenue. 

The estimated revenue of 1908 is $225,7 
money (say £19,718,000), including 
bonds. 

The estimated expenditure (including 
bonds) is $2 sete nk thus a small surplus is antici- 
pated of $245,235 (say £21,000)—a sufficiently narrow 
margin, considering that Congress will certainly vote 
additional expenditure during the year, and all the 
spending departments will be asking for supple- 
mentary credits. 

The expenditure is less than what is estimated in 
the Budget of the current year by $3, 896,908 paper. 
This is obtained by abandoning various public works 
authorised, by a smaller demand for the Public Debt, 
owing to the destruction of bonds, and to the opera- 
tions for the discharge of the Morgan loan and of the 
repayment of a part of the advance obtained for the 
same. The expenditure of the Ministry of Education 
has also been reduced by $2,400,000 m/n. On the 
other hand, the War Department requires $1,485,000 
more to carry out the reorganisation of the army, and 
the Ministry of the Interior needs an addition of 
$1,500,000, mostly for the National Territories. 

Pensions show a slight increase, and the annual 
expenditure on that item is now $8 ,019,000 m/n, an 
increase of $3,000,000 in nine years. 

The Minister of Finance has declared that there will 
be no issue of bonds beyond those for $5,000,000, 
which are required for the expense of the execution of 
sanitary works in the Federal Capital and in some of 
the provinces. 

The remainder of the outlay on the public works 
already authorised or which will soon be directed to be 
carried out, will be paid for out of the general revenue. 
The amount will be considerable, for it is intended to 
build offices for the administration, a new Customs- 
house, a new post-office (the foundations were laid in 
1889!), and an official residence for the President of 
the Republic. Then the preparations for the Exhibi- 
tion of 1910 (in celebration of the centenary of the 
Revolution), and the erection of the historical monu- 
ment for the same object, will entail a large expendi- 
ture. 

The railway to the frontier of Bolivia will be com- 
pleted by the end of the year, but an arrangement is 
being made with the Bolivian Government for extend- 
ing it from Tupiza to Potosi, at the expense of the 
Argentine Government, Bolivia having the option of 
snpagiing. ton ot. an DORI. SOY 0 SUN ei Re the cost and taking over the railway when it 


72,742 paper 
"8s, 000,000 in 


the said 





has sufficient wanaey available for the purpose—a very 
remote contingency ! 

As regards the State railways, the Minister of 
Finance stated that the nation now possesses 2,800 
kilometres, and that they are worth $100, 000,000 gold, 
but only one of them, the Ardine, is paying a mode- 
rate interest on the capital inv ested, and this only by 
allowing the line to fall into a bad state. In fact, it is 
admitted that unless the Government can induce some 
company to lease the State lines (it is unwilling to sell 
them or to lease them for more than five years) a very 
large expenditure in repairs and rolling-stock will be 
absolutely necessary. 

Then there is the port, which must be improved by 
facilitating safe access to the North Basin and by 
dredging a wider channel, so that accidents such as 
occurred to the R.M.S. Thames (which was. stuck in 
the mud for 14 days) may be avoided. The estimated 
expenditure for this purpose exceeds $8,000,000 m/n. 












































BUSINESS NOTES. 


War Office Finance.— The most noticeable point in the 
second report of that useful body, the Committee of 
Public Accounts, deals with a disc repancy that arose 
between the estimates of Army expenditure and the 
actual results. From the remarks made, it would 
appear that drastic as the overhauling applied to the 
War Office has been, the administration still leaves 
much to be desired. The complaint of the Committee 
is im reference to the incapacity of the staff to make 
an approximate estimate, even within a few day 
of the closing of the accounts. The report states th: . 
** the actual | surplus on March 31, 1906, was almost 
double the amount (4,691,000) anticipated by the Ww: ar 
Office in their forecast submitted to the Tre asury as 
late as March 22, 1906.’’ In reply to a demand for 
an explanation, it was stated ‘that the year under 
review was the first year of work under the new 
system, resulting from the recommendations of the 
Esher Committee, a system which brought with it a 
complete upheav al of the War Office, and a change of 
personnel so thorough that it can be best realised by 
quoting the words of the Director-General of Army 
Finance: ‘ All those who had had lifelong experience 
in dealing with the finance of the Army disappeared.’ 
The Committee recognise the difficulty created by 
these circumstances, and are glad to learn that ‘ there 
is the most extraordinary desire on the part of the 
military headquarters’ staff to effect reductions.’ ”’ 
They are, however, by no means sanguine that better 
results may be expected immediately. The point, they 
say, is not only one of initial estimate, but of the 
large discrepancy between the War Office forecast of 





£691, ooo of March 22nd and the actual result, 
£:1,334,136, of nine days later. It has been explained 
to the Committee that the milit iry directors, who now 


frame Estimates and control the progress of expendi- 
ture, ‘‘ are transient officers, who come to their post 
with very expensive notions, and only get to know 
their work thoroughly by the time they have got to 
go.’’ From this the last state of the War Office in some 
respects seems to be worse than its first. The Com- 
mittee say it is not for them ‘“‘ to indicate what ad- 
ministrative steps (if any) are necessary to ensure an 
efficient system. They confine themselves at the pre- 
sent time to saying that the importance of accurately 
estimating expenditure and forecasting liabilities can- 
not be too strongly insisted upon, and that they hope 
that the responsible Ministers of the day will take 
every means necessary to secure that end.’’ It is an 
end not only to be earnestly desired, but one which 
those in a position to obtain the information should 
ascertain from Ministers themselves, is being attained. 





Stock Exchange Views on the Railway Dividends.— 
Bearing in mind the excellent character of the Board of 
Trade Returns during the first half of the present year, 
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there was a good deal of disappointment at the results 
achieved by the Home Railway companies in_ that 
period, The disappointment has not been wholly 
dissipated by the dividend announcements so far made, 
because, although the distributions are much as the 
market anticipated, it is only lately that the earlier esti- 
mates were modified and remodelled upon a basis more 
modest than at first prevailed. It is natural that there 
-hould be considerable speculation as to whether rea- 
sons more subtle than those which appear on_ the 
surface cannot be traced to account for the discrepancy 
between brilliant trade figures and quite moderate 
dividend declarations. Pondering upon the matter, 
there are thoughtful men in the Stock Exchange who 
have come to one conclusion, which is received with 
respect, if not with complete approbation, by many of 
their fellows, and may be given here for what it is 
worth. The directors of the Home Railway com- 
panies, according to this view, are keenly alert to the 
political tendencies of the time, and as keenly deter- 
mined not to give Labour or Socialism any handle 
which could enable the trades unions to apply a screw 
to the distribution of profits amongst proprietors of 
railway stocks. Accordingly, the figures are so 
arranged as to show ever-increasing expenses, the 
while dividends have to remain upon a strictly mode- 
rate scale. Money, in short, is being quietly put into 
the lines at the present expense of shareholders, and 
amounts which in ordinary times might have been 
charged to capital are taken out of revenue. The 
difficulty of raising new capital upon reasonable terms 
forms an additional argument for pursuing a_ policy 
which, by keeping down dividends, deprives Labour 
of an excuse for enlisting public sympathy in its de- 
mand for shorter hours and heavier pay-sheets. ‘The 
theory, it must be admitted, is ingenious, and bears 
the stamp of possibility, but for its confirmation the 
future must speak. That the chairmen of the com- 
panies at the forthcoming half-yearly meetings will 
confess to the soft impeachment is, of course, unthink- 
able, although the difficulty of raising money may per- 
haps serve as a theme of explanation if any chairman 
cares to acknowledge that his company has_ been 
putting income into the line. The speeches at these 
meetines, however, will be awaited with much more 
interest than usual by proprietors, investors, and poli- 
ticians alike, all of whom are eager to understand the 
reason for the anomaly already mentioned—the differ- 
ence between the brilliant trade returns and the mode- 
rate profits published by the railway companies. 








The Sad Case of the Kaffir Circus.—This time last 
year the South African market enjoyed a little boom, 
which took everyone connected with Kafhrs by com- 
plete surprise. Why an advance should have been 
started on the eve of the August holiday, and how it 
succeeded in running throughout the time of year when 
everyone is supposed to be away, are problems still 
quoted in the market. The precedent, however, has 


- been set, and therefore there are many in the Kaffr 


Circus who stoutly decline to believe that the present 
inanition must necessarily prevail until the return of 
autumn and the holidaymakers. One of the most 
curious features about the Kaflfir: market is the in- 
vincible optimism expressed with regard to the future, 
at the very time when the carry-over shows the market 
to be nothing more than a bear garden. Men talk 
bullishly of the prospects of Kaffirs in one breath, and 
in the next they candidly own to being short of a few 
shares—that they are jobbing on the bear tack, to put 
it more euphoniously. This contradiction between 
theory and practice would smack of the ways of the 
bucket-shopkeeper who says ‘ Buy,’’ and sells the 
shares himself, but there is the verv important dis- 
tinction that the Kaffir Circus optimists are wary of 
advising purchases. In Stock Exchange circles, it is 
one thing to be bullish, quite another thing to be a 
buil. So, while agreement concurs that in the lo iw 
run the man who buys Katllirs at the current prices will 
make money by taking, up the shares and putting them 
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away, there is also a fairly general consensus of 
opinion that prices may—probably will—go a little 
lower before the turn of the tide comes. The Kaffir 
Circus is too thickly hedged around with uncertainty 
for the public to let daylight into prices by supporting 
them. Now and again the big houses infuse a little 
strength into the now so narrow active list. A few 
bears are caught, but more bears come in at the higher 
prices, and the big houses allow the list to slide again. 
The public, watching, once more turn aside with the 
comment that they knew prices would not hold. So 
the game goes on; so it has gone on since last 
August, until animation must be accounted a thing 
temporarily dead. But it will not be so always. 





The Imperial Tobacco Company and the United States 
Government.—Jhe United States “trust war,’ in its 
latest development, has a more than academic interest 
for English investors, as the Imperial Tobacco Com- 
pany is one of the undertakings attacked by the new 
movement. In 1902 the American company, which had 
been attempting to control the British tobacco busi- 
wess, and the Imperial Tobacco Company, which had 
been formed to resist it, grew tired of competition, and 
vame to an understanding between themselves, under 
which the business of Ogden’s and the whole of the 
other interests of the American Tobacco Company were 
acquired by the British combine. At the same time, 


a new concern—-the British-American Company, so 
that both in England and in America competition be- 
tween the two great undertakings was eliminated, and 
business was conducted on the basis of a mutual un- 
derstanding. This combination is now being attacked 
by the United States Government, which maintains 
that the agreement is a breach of the law ; it proposes 
to restrain the Imperial Company from engaging in 
commerce within the jurisdiction of the United States 
Government until the understanding entered into in 
1902 is disavowed, and it also claims that the British- 
American Company is nothing but a device for carry- 
ing into effect an illegal combination, and is, there- 
fore, itself Ulegal. The attempt thus adumbrated to 
prevent the British company, in its present form, from 
trading in the United States is part of a larger cam- 
paign against the whole tobacco “‘ trust,’’ which aims 
at putting the companies into the hands of receivers, 
who shall run them ‘‘ decently,’? and gradually dis- 
pose of them piecemeal to separate undertakings, so 
that competition may be restored. The plan is mect- 
ing with a certain amount of ridicule in the American 
Press, which describes it as full of absurdities and un- 
workable, and this opinion seems, on the face of it, to 
be justified. The anti-trust campaign has so far 
brought all ery and no wool, and unless this new move 
is unexpectedly successful, there does not appear to 
be any reason for alarm amongst the shareholders of 
the Imperial Tobacco Company. 





A Year's Record of Public Companies.—Jhe annual 
report of the Controller of the Companies De- 
partment of the Board of Trade shows that during the 
year 1906 the total number of liquidations amounted 
to 1,730, of which 1,614 were voluntary and 116 com- 
pulsory. Most of the undertakings that were driven 
into liquidation had had a comparatively short exist- 
ence, but one of them, the Friends of Labour Loan 
Society, was incorporated as far back as 1857, and had 
thus done business for no less than 49 years. Of the 
rest, the most noticeable company is the Joint Stock 
and Investment Corporation, which began life 13 years 
ago, and is at the present time receiving a good deal of 
attention from the authorities. The relation between 
this concern, the Associated Financial Corporation, and 
the Selected Gold Mines, Limited, is dealt with in some 
detail in the report, which remarks that ‘‘ the amounts 
paid [by the company] include large sums, the payments 
of which require explanation, and are the subject of in- 
quiry by the Official Receiver. The Official Receiver’s 
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investigation has been rendered exceedingly difficult by | Thus the six months which have 
the absence of all the books and records of the old com- | slight falling off from the corre 
pany and of many of those of the Joint Stock Trust.’’ | previous years, but the appare 


It is to be hoped that the matter will be thoroughly 
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thrashed out and the responsibility brought home to | 


the proper quarters. Perhaps the most promising 
feature of the report is the information which it pro- 
vides on the subject of prospectusless companies. Of 
the companies which applied for a special settlement 
on the Stock Exchange, 72 percent. in 1906 had issued 
a prospectus and 28 per cent. adopted the method of 
‘‘introducing ’’ the shares; the percentage of pro- 


spectusless companies, though still far too large, was | 


lower than in any of the last seven years, and if this 
development may be taken to indicate a growth of 
scruple in the company-promoter or of prudence in the 
investing public, there gcod reason for satis- 
faction. But we suspect that the prospectusless pro- 
moter is not dead, but dormant, and that with the 
return of easier conditions on the Stock Exchange he 
will be restored to his former state of activity. The 
number of companies registered in Guernsey also 
shows a decline, and negotiations are in progress to 
assimilate the company law of the Channel Islands to 
that of the United Kingdom, so that the old and dis- 
creditable device of registering undertakings in 
Guernsey will become impossible. The registrations 
of the United Kingdom, on the other hand, are still 
on the increase, as the following table shows : 


1S 


CoMPANIES REGISTERED. 





























England & Wales Scotland. Ireland. United Kingdom. 
c = S..|33%| Ss. té¥ S.. 
c < Sm Saw o='s =~an oss, 
E 3 Bos fe |eSS fom Ee 
Z 3 | <-\a20e|] <~ 2de > <~ 
£ £ £ £ 
1906 ..| 4,395 125,169,970) 329 |9,734.969, 116 {1,833,310 4,840 136,738,249 
1905 .., 3,967 108,655,043 290 (9,286,435, 101 {1,237,855 4,358 119,179,333 
1904 ..| 3,478 | 83,914,688 247 [6,956,255 106 1,655,200 3.831 92,526,145 
1903 .., 3,692 115,657,364 264 9,230,551 119 [1,668,100 4,075 126,605,015 
1902 ..| 3,596 147,563.148 254 (7,746,970 79 {1,673,743 3,929 156,987,361 
The report criticises very sharply the bogus insurance 


concerns which have recently been formed, and re- 
marks on the ‘‘ tendency to create companies for the 
purpose of carrying on insurance, but without any 
capital adequate for this purpose.’’ The new Act has 
made many opportunities for this kind of flotation, as 
among the employers of domestic servants there are 
large numbers quite incapable of distinguishing 
between sound and unsound companies. ‘These mush- 
room offices are a public danger, and cought to be put 
down with a strong hand. 





Dublin United Tramways (1896).—Jhe report of this 
company one of the most important tramway 
undertakings outside London—is particularly interesi- 
ing at a time when the metropolitan traflic question is 
attracting much attention. The company was 
originally formed to acquire the whole capital of the 
Dublin United Tramways and the Dublin Southern 
District Tramways Companies, but in 1905 a special 
Bill was passed through Parliament authorising the 
holding company to absorb the other two and work 
them under one control. This change of management 
does not appear to have made much difference to the 


as 


SO 


companies either for good or ill. The half-yearly 
results, indeed, when compared with those of some 
other large tramway companies, are remarkably steady, 
and, while not showing any considerable improvement, 
remain good enough to allow regularly of a 6 per cent. 
dividend. The figures for the first six months of the 
last three years are as follows :- 

—-———First Heli -—_—-—- 

1907. 1905. 


1906 
£ £ £ 
Gross receipts ..... - 142,361 .. 132,033 130,909 
Working expenses.. 85,250 .. 74,028 72,377 
Net receipts........ 57,111 .. 58,005 58,532 
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| Mr Henry Druce, late of 9 Cleveland square 


| Mr Harrison Hcedgson, 
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| Viscount Hood, late of 17 Hertford street, Mayfair...... 


: r : | Captain George Asser White Welch, late RK.N., late of 
working results, or to have affected the income of the | Captain “ssorge ’ 
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just closed show a 
sponding periods of 
nt drop back is accounted 
for by a considerable sum spent out of revenue on the 
work of reconstructing part of the line, £4,000 having 
been employed for this purpose during the half-year. 
The results, therefore, in themselves, may be con- 
sidered satisfactory, but they nevertheless fall very 
far short of the expectations formed of the company 
some years back. The following figures show the 
prices of the ordinary shares at various times during 
the last ten years :— 








Present Highest Price of £10 Share duri 
Price. 1906. 1904. 1900. E 1897, 
Ce. es a 223 


The fluctuations in price stand out in sharp contrast 
to the actual results, and indicate—what at present 
seems almost incomprehensible—a spirited gamble in 
tramway shares. In the light of subsequent events, 
it Is easy to see that a market price of £23 for a £10 
share was never justified, but the inflated value of 
seven years ago corresponded to the high hopes then 
entertained of the prospects of this particular’ system 
of tramways, 





Ooregum Gold Mining Company and Its Capital.— 
The directors of the Ooregum Company, in the annual 
report presented four months ago, pointed out that 
there was no cash in hand for working capital, and 
suggested that steps should be taken to raise fresh 
funds. A resolution was accordingly proposed at the 
general meeting, authorising the issue of 137,000 ordi- 
nary shares of 10s each at par. The chairman, in sup- 
porting the motion, put the matter before his share- 
holders very frankly, saying that it was a disagreeable 
course to take, but that the question to decide was 
whether it was appropriate, and whether, being appro- 
priate, it did not obviate the necessity of still more 
disagreeable steps. The only alternative to raising 
capital would be to forbid the payment of the dividend 
then recommended, and to take away the presently 
accruing profits. Some opposition was offered to the 
scheme, but the chairman’s argument finally prevailed 
and the resolution was carried. As the existing shares 
had shortly before been quoted at 44, it might have 
been expected that shareholders, the decision once 
taken, would have been willing to take up new shares 
at par; but, as now appears, the scheme fell flat, and 
not a third of the amount offered was subscribed, so 
that it has become necessary to pass the interim divi- 
dend, and to devote money out of revenue to capital 
expenditure. The shareholders were, we think, wise 
in preventing the issue of new shares, but they were 
certainly wrong in their manner of doing it. They 


into a false and rather undignified position. The 
incident may do some good by illustrating the un- 
wisdom of the dividing too freely the earnings of a 
wasting property. 





Wills and Bequests.—The ///ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Arle House, Cheltenham........cccecccccccccccecccs 53,240 
Mr Robert Ingham Clark, late of 59 Portland place 
Captain Charles Augustus Drake Halford, late of 50 
Princes gate 
Mr John Doyle Fry, late of Hadleyhurst, Hadley 
late of 13 Princes 


112,498 
140,093 


eee eee EHO EH OHH EHH HH OS 


street, 
Cavendish square - 
Mr William Vreichoras Rose Price, late of Hensol, 
Pontyclun, Glamorgan 


eccccccces encensengeetesdedues @ 76,853 


51,745 








Tue following changes of management and direc- 
torate are announced: Sir James Reid, M.D., 
G.C.V.O., K.C.B., has been appointed a director of 
the Clerical, Medical, and General Life Assurance 


—_——— TT 
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authorised the directors to ask them for subscriptions 
and then refused to subscribe, thus putting the board 
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Society in the place © 


f Sir John Williams, and Mr 
William J. H. Whittall, the former actuary of the 
society, a director in the place of the late Rev. Pre- 
bendary Kempe. Mr N. A. Cooper has been pro- 

| moted to the head office of the Central Insurance Com- 
any in London with the title of assistant secretary. 

The directors of the London and Lancashire Fire In- 
surance Company have appointed Mr W . L, Beattie to 
the post of local manager of their Edinburgh office. 


Foreign Correspondence, 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, July 25. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 


THE ECONOMIST. 


July 25, 1907. 


Cc 

Capital of the Bank 182,500,000 0 

Profits in addition to capital 

(Art. 8, Law of June 9, bs 

1857) 8,002,513 54 
Reserve of the Bank and 

its branches 22,105,750 14 


Reserve of landed property 4,000,000 0 


July 18, 1907. 
f c 
«+ 182,500,000 0 


-- 8,002,313 54 


+. 22,105,750 14 
. 4,000,000 0 


July a 1906. 
c 
«+ 182,500,000 0 


+» 8,002,315 54 
- 22,105,750 14 


Special Reserve 8,407,444 16 
Notes in circulation 4,695,379,630 9 


Interest on securities trans 
ferred or deposited .... 24,075,301 14 .. 29,404,438 3 .. 26,381,830 57 
Bank notes to order, re- 
ceipts payable at sight. . 5,936,813 36 .. 5,667,330 87 .. 9,458,819 23 
Treasury account current 
creditor 240,252,793 10 .. 171,205,265 19 .. 263,682,526 89 
‘Current accounts, Paris.... 436,596,473 29 .. 450,978,877 82 .. 503,249,652 7 
71,339,219 O . 80,352,877 O . 75,771,138 oO 
4,477,476 31 .. 5,327,516 31 . 3,789,939 81 
4,357,246 62 .. 3,581,656 38 . 3,129,634 40 


Do branch banks 
Dividends payable 
Discounts and sundry inter- 
2,664,607 O .. 2,664,507 O .. 1,506,152 0 
132,190,348 86 .. 148,701,572 29 .. 153,570,053 12 
5,842,285,318 £2 ..5,905,947,823 73 ..5,781,419,C28 93 


CREDITOR. 
f f 


ce c 
« «3,785,945,750 27 ..3,984,172,928 85 
oe 123,028 59 .. 598,978 91 


( 272,350,284 72 
363,375,138 52 7 
(161,021 80 


- 447,338,225 C 


283,000 0 .. 2,179,000 © 

oe 20,800 0 .. 1,430,200 0 
«- 183,534,063 37 .. 158,144,824 24 
. 294,165,761 0 .. 346,064,896 0 


*. g1407}444. 16. 
+ 4,783,048,475 0 ..4,510,863,775 0 


Rediscounted the lact six 
months 
Sundries 


Cash in hand and in branch 
banks 
Commercial bills overdue... 
Commercial billsdiscounted 
in Paris not yet due.... 
URI BIS 2... vcccocceses 
Treasury bills 
Commercial 
banks 
Advances on 
bullion 


f c 
3,794,972,571 4 
53,277 80 


359,801,662 6 \ 
137,962 80 

bills, branch 

567,904,812 0 


deposits of 
283,000 O 
20,800 O 
Do in public securities .. 173,166,553 81 
Do by branch banks - $90,552,376 0 

Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 

Government stock reserve 

Do disposable 

Rentes Immobilisées (Law 
of June 9, 1857) 

Hotel and furniture at the 
bank and landed pro- 
perty branches 

Expenses of management. . 

Employ of the special re- 
serve 


. 616,673,150 0 


180,000,000 0 
12,980,750 14 
99,571,475 48 


- 180,000,000 0 .. 
12,980,750 14 .. 
99,598,786 30 .. 


- 100,000,000 0 .. 


180,000,000 0 
12,980,750 14 
99,587,390 77 


100,000,000 0 
32,656,383 66 . 
1,436,928 8 .. 


8,407,444 16 
120,359,521 49 


32,532,989 83 
1,415,082 68 


8,407,444 16 .. 
- 126,892,078 87 .. 135,867,383 56 


siadotes ‘ve e+ -5,842,285,518 52 ..5,905,947,823 73 ..5,781,419,028 93 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 


30,958,954 12 
1,236,746 66 


8,407,444 16 


Francs. £ 
69,047,530 2,761,901 
9,026,821 561,073 


Treasury account 
Cash 


DECREASE. 
Frances. 
87,668,845 
23,396,821 
52,203,852 


BANK OF FRANCE RATES. 


Circulation ooanee ° 
Private Deposits 
Discounts 


£ 
3,406, 7&4 
935,875 
2,088,154 


MINI : bbctkitdins a cuconaudesnnsscxvarunnteasse see 
Advances on bullion 


The Bank has increased its stock of gold on the week 
by £336,604, principally from the circulation. The 
gold from New York all remained in London, and some 
small consignments for Italy in coin have taken place, 
but it was not supplied by the Bank, and the money- 
changers still pay a small premium for gold coin. 
Private discount has a tendency to harden, and is 
not offered under 3y;, as dearer money is expected 
at the end of the month. The London exchange is 


———— 
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unaltered at 25f 16c. The cash reserve at the Bank 
to-day was made up as under :— 
July 25.———~ July 18.——~+ 
France. &£ Francs. £ 


Gold .... 2,811,229,994 =112,449,200 .. 2,802,814,878 =112,112,595 
Silver .. 983,742,577= 39,349,703... 983,130,872= 39,325,235 


5,794,972,571 = 251,798,903 .. 3,785,.945,750 = 151,437,830 


The following were to-day’s closing prices and the 
variations on the week :—- 


oo wo 


July 25. 
Par. f c 
100 95 5 
100 95 40 
100 101 80 
100 97 80 
100 92 10 
100 60 95 
100 87-60 


July 18, 
f oc 
95 15 
95 50 


Three per Cents. ...... 
Redeemable Threes.... 
Italian ..ccccccccesce 
Austrian Gold 4% .... 
Spanish Exterior ...... 
Russian Old Threes.... 
Russian Fives, 1906.... 
Turkish Fours ........ 100 
Egyptian Unified ...... 100 
Bank of France Shares. 1,000 
Banque de Paris ...... 500 
Comptoir d’Escompte.. 500 
Crédit Lyonnais ...... 500 
Crédit Foncier ........ 500 
Suez Canal............ 500 
Northern Railway .... 500 
Western Railway...... 500 
Orleans Railway ...... 500 
Eastern Railway ...... 500 
Lyons Railway........ 500 
Southern Railway .... 500 
Rio Tinto Ord......... 250 + 


The following were to-day’s closing prices in stocks 
and shares not: ‘comprised in the table above :- 
Brazilian Fours, Sof Soc; Portuguese  Threes, 
67f 25c; Chinese Fours, 97f 85c; Ottoman Bank, 
681f ; Meridional of Italy Rails, 669f ; South of Aus- 
tria Shares, 151f ; Old Bonds, 311f ; North of Spain 
Shares, 269f ; Bonds, 368f ; Saragossa Shares, 377f ; 
Bonds, 381f; Tharsis Shares, 173f; Cape Copper, 
2591; De Beers, 587f; Chartered Company, 33; 
Consolidated Goldfields, 83f ; Geldenhuis, 74f ; Gelden- 
huis Deep, 116f ; Transvaal Land, 52f 75c; Buffels- 
doorn, 4f; Randfontein Estates, 35f; Robinson 
Mines, 204f 5c; Oceana, 19f ; Simmer and Jack, 28f ; 
ast Rand Proprietary, 97f 50c ; Durban Roodepoort, 
24f 4oc; Rand Mines, 134f 50c; Lancaster, 6f 75€¢ ; 
Village Main Reef, 87f ;. May Consolidated, 57f 25c. 

A document that may have suggested to M. 
Caillaux his scheme for international arrangements to 
bring within reach of the French fiscal bureaux money 
or securities placed in foreign countries to avoid his 
projected income-tax, has been brought to light by M. 
Jules Roche, a writer on financial subjects. It is a 
convention, passed in 1843, between France and Bel- 
gium, for the exchange between the Treasury agents of 
the two countries of documents and information of a 
nature to assist in the complete and regular collection 
of the taxes established by law in the two States. It 
mentions especially as among the Acts to be mutually 
communicated, securities or titles producing a revenue 
when the owner or creditor does not reside in the 
country in which such deeds have been created ; also 
the transfer of property passing by succession in the 
two countries. An article of this convention, which 
bears the date of August 12, 1843, declares, however, 
that it would only be put in execution after ratification 
by the two Governments, and it does not appear that 
the Act was ever formally confirmed, but at the date 
of February 27, 1844, the French Minister at the Court 
of Belgium informed the Belgian Government that, 
subject to two modifications of no importance in one 
of the clauses, the French Government would give in- 
structions for the arrangement to be carried out. This 
was done, and the convention has since been applied 
but rarely, and doubts are now entertained as to the 
validity of the convention, as it did not receive the 
sanction of the Parliaments of the two countries, and 
does not even bear the signatures of their diplomatic 
representatives. It is, however, feared that should M. 
Caillaux’s Income-tax 
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the Belgian Government has no power to compel banks 
to reveal their operations with clients abroad, nothing 
could be gained by the convention. It is, however, 



































capital. 

Returns are now available of Anglo-French trade in 
the first six months of the last two years. The 
English imports. into France rose on the year from 


England also increased from £25,076,240 to 
427,924,160. The expansion in the imports was most 
marked in coal, which, with a total of £4,073,640, 
gained £636,240 on the year. The progression in 
coal alone, independent of coke and patent fuel, has 
been in quantity during the first half of the last three 
years from 2,734,850 tons in 1905 to 4,179,090 tons in 
1906 and 4,884,640 tons this year. The other princi- 
pal importations in which there was an. increase in 
1907 On 1906 were :—Machinery, from £851,000 to 
41,494,800; hardware and tools, from £135,680 to 
£188,840; wool, from £1,447,280 to £51,666,760 ; 
feathers for ornament, from £767,640 to £852,800 ; 
rubber and guttapercha, £410,920 to £486,360 ; jute, 
4,000,360 to £739,086; iron, steel, and ore, from 
£220,720 to £322,880; chemicals, £427,800 to 
£547,320; cotton yarn, from £218,920 to £287,800 ; 
cotton goods, from £.341,920 to £363,400; woollens, 
from £523,600 to £526,920; ships from 12,591 tons 
to 15,089. Among the English imports, in which 
there was decrease on the year, were :—Copper and 
ore, from £352,320 to £271,480; woollen yarn and 
thread, from 4,137,200 to £112,440 ; linen yarn, from 
450,800 to £71,920; and automobiles, from £96,160 
to £5,080. The initial prices on which the quantities 
are valued, imports and exports, are the same for the 
two years. . 

The French exports to England, in which there was 
an increase comprised :—Silk wares, from £2,858,960 
to £,3,846,120; woollens, from £2,475,480 to 
42,050,040; cotton goods, from £793,720 to 
£885,686 ; clothing, £734,360 to £863,760 ; millinery 
and artificial flowers, £ 2,061,400 to £2,403,990 ; 
machinery, £84,120 to £167,240; automobiles, 
£:1,181,200 to £1,312,800 ; Parisian articles, £.371,560 
to £417,280 ; chemicals, 4,266,680 to £330,800; post 
parcels, £11,160 to 420,440; potatoes, from 
£277,440 to £369,100; raw sugar, from £484,880 
to £802,120; refined, £165,361 to £171,480 ; wines, 
£615,360 to £717,320; spirits, £321,440 to 
£418,080. Among the French exports in which there 
was a decrease on the year were :—Yarns, all sorts, 
which fell from £874,160 to £818,560; hardware, 
from £177,960 to £177,440; copper and ore, 
£293,200 to £250,920; butter, from £851,640 to 
£:520,160 ; iron, steel, and ore, £144,120 to £68,640. 

The total importation of gold into France in the six 
months is returmed at 101,226,00o0f of bullion and 
69,700,000f of coin; the exports, 1,727,000f of bul- 
lion and 72,236,o00f of coin. Including silver and 
token money, France received in all 254,488,ooof, 
against 410,462,o00f in the six months of 1g06, The 
exports were 154,745,000f this year, and 160,527,000f 
in 1Igo6o. 

Nearly ten years back the French Parliament passed 
a law according a bounty on silk-spinning. The period 
will expire in May next, and the question has arisen 
whether the bounty law should be renewed. A con- 
sultation by a circular is now being made by the 
Minister of Commerce, and the Paris (French) Cham- 
ber of Commerce, having been asked for its opinion, 
has replied that, although in principle opposed to the 
system of bounties, as being rather an obstacle than 
a stimulus to progress, and although in this instance 


factory influence on the silk industry, the number of 
mills for silk-spinning having fallen from 273 in 1898 
to 226 in 1906, while the quantity of spun silk has also 
declined in the same period from 818,934 kilogrammes 
to 782,796, yet, somewhat illogically, the Chamber 
concludes that the bounty should be continued as a 











THE ECONOMIST. 


admitted that some risk attaches to this migration of 


#15,000,040 to £ 17,853,000; the French exports to 


the bounty does not appear to have exercised a satis- 
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compensation for the free importation of cocoons and 
raw silk. 

Among the restrictions in the wine trade imposed 
by the Government with the view of giving satisfaction 
to the revolted winegrowers in the South is a decision 
by the Minister of Finance suppressing the exonera- 
tion from taxation of household wine made by macer- 
ating dried fruits, such as raisins and currants, in 
water, provided that the alcoholic strength did not 
amount to 2 per cent. This privilege dated from 1880, 
when there was a scarcity of natural wine, and was 
largely taken advantage of by poor families to make 
a wholesome drink. To check the practice, the duty 
on foreign dried fruits was raised considerably some 
years back. By a decision of the Department of 
Finance, the exemption is now abolished, as contrary | 
to the measures recently adopted to favour the con- | 
sumption of natural wines. 














THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 16. 

Last week in financial circles wound up with a re- } 
markable reversal, in which the bulls scored after } 
having lost a good share of the headway gained by } 
them in the campaign of the preceding fortnight. It 
was largely manipulative, of course, as the miracu- 
lously favourable Bank statement could not have had 
much to do with it. According to specialists in indica- 
tions as to the probable course of prices, it will take 
some time to decide whether the prospect is for a boom 
or for another depression. Since December we have 
had the low level of March 25th, and the failure to get 
below it in the depression of June 3rd, when the lowest 
was 1,23 above the panic record. The conclusion is, 
therefore, that ‘‘ if the market sells off again to a point 
very near that low one, but not beneath it, and then 
rallies, it is fair to infer that a good recovery in prices 
will be in order.’’ And, of course, conversely, just the 
reverse. This, at least, is the inference from the com- 
bined experience tables of prices movements, day by 
day, as compiled by the Wall Street Journal, and as 
translated by the experts attached to that paper for a 
long series of years. 

This will make it clear why so many will follow the 
quotations for share prices keenly during the next few 
weeks, for this is not the time to look forward to a 
stock market boom. Midsummer may be the mother 
of depressions, but seldom gives birth to evidences of 
onward and upward movements. The bull and the 
bear of the 13th inst. was able each to produce a brave 
collection of arguments why the views of each respec- 
tively should have the preference. The constitution- 
ally optimistic recalled it had been conceded that 
the Japan ‘“ war-talk’’ was “‘talk’’ only; insisted 
that the courts would be found unwilling to adopt the 
expected suggestion of the Administration that 
receivers be appointed for corporations which are found 
to have acted in violation of the Sherman Anti-trust 
law—apropos of the fanfare over the prosecution in the 
case of the American Tobacco Company ; claimed that 
the crop shortage scare has been overdone ; that the 
recession in trade has been beneficial in that it had cut 
off that portion only which the railroads could not 
handle for want of facilities ; that most of the big loans 
needed by the railroad and other corporations have 
been secured ; that the general public is exceptionally 
well off, as shown by the very heavy deposits in the 
metropolitan savings banks; that not only the retail 
trade, but jobbing business, mercantile collections, and 
the crops are being greatly benefited by the weather 
we are getting now; that the feeling in the world of 
traffic has visibly improved within a fortnight; that 
railway gross earnings are much improved, and that 
there is no general belief that either industries or 
commeree are likely to be side-tracked to the line 
which leads to depression at any time in the near 
future. 
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This may look like a formidable array of conditions 
working for improvement, but the bear is in no wise 
daunted, coming forward with a reference to the prac- 
tical failure of efforts to float the bond issues by New 
York City, by the Union Pacific, the Atchison, Topeka, 
and Santa Fé railroads, while he also attaches a good 
deal of weight to the Government attack on the 
Tobacco Trust, which is to be followed, it is said, 
by like suits with respect to the Powder Trust and the 
International Harvester combine. In addition, he is 
able to point to doubt of there being money enough 
available with which to move the crops this autumn, 
the banks being loaded with securities rather than cash, 
and to clinch the suggestion, a reference to the signifi- 
cance of an on-coming Presidential campaign. He is 
then reminded that the bulls who are talking most are 
not showing their faith by their deeds, in that they are 
not buying stocks to any appreciable extent, but are 
apparently trying hard to create a market on which to 
sell what shares they possess. It is urged as well that 
there is no particular bull argument in the prospect 
of lower prices for iron and steel, following a period 
in which quotations have been shaded in a year unsur- 
passed in either demand or production. But, by far 
the most bearish depressionist of them all is found in 
the editor of the Commercial and Financial Chronicle, 
which conservative and usually accurate publication 
takes a most dismal view, particularly after a con- 
sideration of the attack of the Administration on the 
Tobacco Trust. Referring to New York State’s 
Public Utilities Act, it fairly loses patience and says, 
after outlining the evolution from the national rail rate 
law fight to the like legislation among the States, 
‘“‘the burden’’ [of responsibility assumed by New 
York State] ‘‘is a heavy one, for confidence in the 
stability of things has become so deeply undermined, 
that unless something is done, and done quickly, to 
reassure investors and capitalists, a great industrial 
and economic calamity cannot much longer be averted. 
eens -Let no one suppose that because he has no 
money invested in public service agencies he has no 
concern with the movement. The reduction to in- 
solvency of these huge public agencies with their 
hundreds and thousands of millions of capital could 
not in any event fail to have a deep effect upon his own 
business, even if the influence were only indirect.......... 
Bitter experience will certainly teach us the lesson 
after severe and prolonged suffering, but why subject 
the country to such a period of retribution and trial? ”’ 

The most striking statement revealed by a tour of 
the Street at the close this evening is that made 
by a prominent private banker recently returned 
from a call on bankers at London and Paris, in which 
he says that European bankers are more disturbed 
over the financial outlook with us than we are our- 
selves, by which he refers to the prospect in the United 
States for quite a tight money market in the autumn. 
The financier interviewed is fairly optimistic in this 
respect himself, and declares that not enough stress is 
placed by those who think differently on the effects of 
(1) the Aldrich Bill, by which the Secretary of the Trea- 
sury is authorised to pay into the depository banks the 
receipts from the Customs collections as well as those 
from the internal revenues ; (2) the decreased demand 
lor funds, prospectively, owing to smaller crops of 
cotton, of wheat, and of corn; (3) the admitted out- 
look for a falling off in the volume of general trade ; 
and (4) the fact that the public is not now in Wall 
Stree t, and is not likely to be for some time to come. 

The Inter-State Commerce Commission report to 
the President on the Harriman railroads and the Harri- 
manising of them proved to be what would be called a 
2 squib, a document so mild where something 
impressive had been anticipated, as to fall quite flat, 
and to be regarded as a retreat from the posi- 
tion taken by the attorneys for the Commission, 
due, no doubt, to the differences of the Commission on 
the questions involved. Neither is there popularly sup- 
posed to be much in the late Administration plan for 
dealing with ‘‘ bad’’ trusts—the applying for receiver- 
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ships for them ; 
Courts will endorse the radical departure contemplated 
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that is, it is not thought that the 


as coming within the legal functions of a receivership. 
In any event, the public thus far seems inclined to 
pooh-pooh it also. 

Last Saturday’s ‘‘ good’’ Bank statement was no 
more representative of the real condition of the 
clearing-house banks than was the ‘‘ bad ’”’ one of the 
week before. It reflected mainly the crush and 
counter-currents incidental to the end of the fiscal 
year, aggravated, of course, by the failure of the 
Government bondholders to present all their bonds for 
redemption, and to the payment by the deposit banks of 
the Treasury’s $30,000,000, called for, left with them 
to the credit of the Government. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 24. 


The money situation remains almost stationary, and 
the prevailing uncertainty has a most depressing effect 
on financial circles. A pessimistic feeling prevails in 
every department, and its influence is strongly felt on 
the bourse. Hopes were expressed at the close of last 
week that the market would soon. brighten, but the 
outlook became gloomy again, and _ business ‘has 
remained during the past few days virtually at a stand- 
still. Rumours of all kinds were spread on the market 
without causing more than momentary excitement, 
and the general dulness shows signs of lasting. At 
the last moment, however, the position has cleared up 
a little, and has raised hopes that a more favourable 
movement is about to set in. The settlement 
xected to pass over without any trouble. 

By a regrettable slip of the pen, when referring last 
week to the day-to-day money rate, the Deutsche Bank 
was mentioned instead of the Reichsbank. 

The half-yearly report of Germany’s exports and im- 
ports shows that the former amounted to 
£167,515,000, showing an increase of 21,750,000 
over the same period of 1906, whilst the imports 
attained £217,525,000, an increase of £:3,370,000. 

Statistics for the first six months of this year show 
that 193,447 tons of pig-iron were imported, as com- 
pared with 130,971 tons from January to June last 
year, an increase of 62,476 tons. The exports show a 
considerable decrease, 166,770 tons, as against 207,867 
tons last year, a reduction of 41,097 tons. As to iron 
ore, the imports were 3,910,240 tons and the exports 
2,014,969 tons, the former showing an increase of 
617,374 tons and the latter an augmentation of 146,191 
tons. 

Several appeals have recently been made to the 
State railway authorities by chambers of commerce 
for a reduction of railway freight charges, the object 
being, as they state, to place manufacturers of smaller 
industrial articles on a better footing to compete with 
foreign firms, and thus to open a wider field for Ger- 
man goods. It is pointed out in the latest petition, 
emanating from the Bochum Chamber, which repre- 
sents a very extensive manufacturing district, that the 
production of local factories is greater than is neces- 
sary for the home market, and, even if profits are cut 
down to the lowest limits, the railway tariff prevents 
export. Unless some reduction is accorded, say the 
members of the chamber, many men will have to be 
discharged or placed on short time. 

The pessimism of the Bochum Chamber is, however, 
not justified by the general report of the labour market 
for the month of June, which indicates an extraordinary 
demand for labour. It shows that, compared with 
1906, work is much more plentiful throughout the 
country in every industry. The figures demonstrate 
that for the past five years a marked improvement has 
taken place every year. In June, 1902, the number of 
applicants for every 100 vacant places was 167.8, 
whereas in June this year only 94.4 men applied for 
every 100 offers of employment. In the larger cities 
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calculation, no fewer than 14 have augmented in price 
as compared with last year. Eight, on the other hand, 
have slightly diminished, and only four remain at the 


obtained by the Norddeutscher Lloyd and Hamburg- 
America Shipping Companies is arousing widespread 
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the building trade is naturally the greatest employer of 
labour, the complete modernisation now going on 
throughout Germany providing work in ever-increasing 
quantity, although the recent bad summer has had a 
disastrous effect on open-air work. This is, however, 
only temporary, and the outlook is very bright. The 
industrial centres of the Rhine and Westphalia even 
complain of lack of men, and in many other parts of 
the Empire the same cry is heard. The textile in- 
dustry is exceptionally prosperous, and hardly a man 
is out of employment. As for agriculture, the want 
of hands is becoming serious, and the War Depart- 
ment is considering a proposal to send thousands of 
soldiers on furlough during the harvesting season. 

Much satisfaction is expressed here over the success 
of the negotiations for the establishment of German 
banks in Persia. From July 1st of this year any Ger- 
man bank or group of German capitalists recom- 
mended through the German Legation in Teheran is to 
be permitted to carry on business in the Persian capital. 
It is affirmed here that no political influence has been 
brought to bear to bring about this result, which is 
purely an outcome of the energetic efforts of German 
business men. As a proof of this, it is pointed out 
that the negotiations have been conducted with perfect 
openness and with the full knowledge of the British 
and Russian Ministers in Teheran. 

According to latest statistics, the cost of living in 
Germany shows a continuous tendency to increase. Of 
26 articles of food which have been the subject of 


same level. Beef has increased in price more than 
anything else ; wheat, rye, oats, barley, potatoes, and 
maize have gone up considerably ; fish, peas and beans 
have also increased ; whilst butter and eggs are the 
only two which really show a marked diminution. 

The price of living may have had some effect on 
the investments of the thrifty lower middle class, who 
have always been the principal investors in municipal 
loans. It is becoming more and more difficult to place 
these on the market, and it is assumed that the accu- 
mulated savings of the humble investor are becoming 
exhausted. However that may be, municipalities can- 
not obtain all the money they require at present rates. 
Possibly the public is tiring of local loans, which have 
been offered in such large quantities this year. In the 
first six months no less than £/15,000,000 has been 
offered and subscribed at the general rate of 4 per 
cent. The conditions of issue have gradually gone 
from bad to worse. In January in some cases the 
issue price was as much as 102, but at the end of June 
it was difficult to obtain subscriptions at as low as 
981. No less than a further sum of £25,000,000 is 
waiting for favourable opportunities for its issue, 48 
cities competing for the subscriptions of the public, 
and it is hoped by the local bodies that a better turn 
of the money situation will enable them to obtain all 
the loans they require. 

The agitation of the Inter-State Commission in the 
United States against the virtual monopoly of freights 


interest here. It is considered that the United States 
is acting very unfairly in endeavouring to suppress fair 
competition carried on along what are called American 
lines, and every effort is being made to protect the 
interests of the companies. 

The railway archives office issues an interesting 
study relative to railway accidents throughout the 
world. It is proved by statistics that the accidents on 
American lines are proportionately more frequent and 
more deadly than in any other country. Among every 
thousand railway employés in America 43} are injured 
annually, in Switzerland 25.3, England 11.8, Belgium 
11, Germany 2.4; whilst of every 10,000 employés 
26.1 are killed every year in America, 13.3 in England, 
8.2 in Switzerland, 7.8 in Russia, and 4.1 in Belgium. 


In a single year—1903—in America no fewer than 


76,500 persons were injured on railways, 60,000 of 
these being employés, whilst 9,800 were killed, of 
whom 3,600 were employés. Travellers injured in 
America are 40 times as many as in France, which has 
the lowest record. 

A trust is in course of formation among the mineral 
oil companies of Germany and Austria to regulate the 
selling price of their product. All the leading firms 
of the two countries have agreed to join the trust, and 
a committee is now sitting to draw up the articles of 
association. 








Correspondence. 





WOULD PREFERENCE BENEFIT THE COLONIES? 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am very glad to see in your issue of July 2oth 
a letter from Mr James Gibb, calling attention to the 
advantages which the colonies derive from our present 
Free-trade policy, and the risks they would run if 
that policy were abandoned. Mr Gibb points out that 
it is extremely improbable that under a system of 
general preferences this country would permit colonial 
produce to enter our ports untaxed, as it does at pre- 
sent. In confirmation of this view, may I refer your 
readers to a correspondence which appeared in the 
Morning Post early in June, in which the same point 
was dealt with. Commenting upon one of my own 
letters, the Morning Post said in its issue of 
June 4th :— 

‘*Mr Harold Cox, in the letter which appeared 
yesterday, was able to make a debating point by 
assuming that Tariff Reformers intend to admit 
colonial produce duty free. It ought to be too late by 
this time for misunderstanding on this score. If 
Tariff Reform is to be a means of solving the revenue 
difficulty, it will not be possible to refrain from making 
colonial produce dutiable—although at a lower rate 
than the foreign produce which competes with it.’’ 

In a subsequent article on June 6th, the Morning 
Post complains that ‘‘ Free-traders have been carrying 
on their campaign against Tariff Reform without 
troubling themselves to ascertain the standpoint of 
their opponents,’’ and it goes on to add, ‘‘ It may be 
assumed confidently that a duty may be levied on 
colonial produce without the slightest fear of mis- 
understanding or resentment overseas, provided a 
somewhat higher duty is levied on foreign produce.’’ 

When it is remembered that the Morning Post is 
probably the most consistent and persistent advocate 
of Tariff Reform among the newspapers of this 
country, it will be seen that your correspondent, Mr 
James Gibb, was well within the truth in arguing that 
Tariff Reform principles necessarily lead to a tax on 
colonial produce. We are to bind the Empire together 
by denying to the colonies that free admission to the 
best market in the world which they now possess.— 
Yours faithfully, 

: Haroip Cox. 

House of Commons, July 23rd, 1907. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of July 2oth Mr Gibb asks the 
question : Would Preference benefit the colonies ? 

I suggest that we might be content to take the 
answer from the colonies themselves on this point. In 
the case of children, it is often necessary for the 
parents to decide what is good for them, but when 
these children are grown up and become men and 
women they then determine the questions for them- 
selves. I think we may take it that our colonies are 
now sufficiently experienced to know what is good for 
them, and through their Prime Ministers, who lately 
attended the Conference, they have unanimously asked 
for preferential trading with the Mother Country, and 
have no doubt settled that they believe it would be 
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ie 
beneficial to them, or they would not have asked for it. 
That appears to me to be the answer from the colonial 
point of view to Mr Gibb’s question. 

ference benefit the Mother Country ?’’ It is very un- 
fortunate that the proceedings at the late Conference 


were not made public from day to day as the discussion | 


went on, because then the two sides of the question 
would have been fully ventilated through the Press, 
and it would have been a great education to all who 
are anxious to fully understand this question. 

Mr Asquith and Mr Winston Churchill, who spoke 
on behalf of the Government, never attempted to 
answer the proposals of the Colonial Ministers, simply 
saying that pledges already given precluded them from 
doing anything, but Mr Asquith did say: ‘‘ As regards 
the Canadian tariff, I acknowledge that it has been 
beneficial to British trade, and particularly, I think, to 
our textile industries.’’ And Mr Lloyd George said :— 

‘* Let me here express for the Board of Trade, whose 
duty it is to watch carefully all that affects our trade 
in all parts of the world, our appreciation of the enor- 
mous advantage conferred upon the British manu- 
facturer by the preference given to him in the colonial 
markets by recent tariff adjustments. The Canadian 
preferential tariff has produced a marked effect on our 
export trade to Canada. It has undoubtedly stimu- 
lated trade between the two countries. The South 
African and the New Zealand preferential tariffs have 
not vet been put to the test by much actual experience ; 
but I cannot for a moment doubt that in some measure 
the happy results which have ensued from Canadian 
preference will be repeated in these cases. 

‘* The same observation, of course, applies to Aus- 
tralia; and Great Britain feels, and ought to feel, 
grateful, not merely for the actual concessions which 
have been proposed, but even more for the spirit of 
comradeship—and I think I may even say, of affection 
—which has inspired this new policy.’’ 

If, therefore, there is going to be an advantage on 
both sides, why should we not give Preference a trial ? 
—Yours truly, 

Cuas. Joun WILson. 

Deanfield, Hawick, July 24th, 1907. 


Wotices of Books. 


—__. 


The Great Eastern Railway Company’s Tourist Guide 
to the Continent. 


Tue book deals with the tourist districts of Germany 
and Belgium, providing maps and a very charming 


series of illustrations. The Hartz Mountains and the 
Ardennes are fully described, and a short account of 
the chief Dutch towns is also given. The work should 
be of value to anyone spending his holiday in this part 
of Europe. 


BOOKS RECEIVED. 


Cause and Extent of Industrial Progress of Germany. B 
E. D. Shepard. t 
Limited. 

Anglo-Afvican Who's Who, 1907. 
(London) L. Upcott Gill. 

Colonial Laws and Courts. By Alex. Wood Renton and 
G. C. Phillimore, B.C.L. (London) Sweet and 
Maxwell, Limited. 


A History of Commerce. By Clive Day, Ph.D. (London) 
Longmans, Green, and Co. 


Accounting and Banking, By Alfred Nixson and J. H. 
Stagg. (London) Longmans, Green, and Co. 
Forms and Precedents for the Use of A ccountants (2) Landlord 
and Tenant to Writings. By George Lisle, C.A 
F.F.A. (Edinburgh) William Green and Sons. fi 


Canada's Century. By R Barr 7; 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


Then in his letter he goes on to ask, ‘‘ Would Pre- pwede shares, &c., have been as follows :— 


Capital Applications. 
Amount 
Nominal Offered to 
Capital. the —_ 
++ 99,047,230 
119,993 


60,000 
85,000 .. 


75,000 
30,000 


First Further 
Payment Lia- 
— _ 


Amount previous!y recorded.... 
Issues of the week— 
Selsey-on-Sea 
Do 5 %, lst Mort. Debs. of £20 
at par 
Sumatra-Deli Rubber Estates .. 
Western Canada Timber Co., 
% lst. Mort. Debs. at par 
Bahia Blanca Gas Co., Ord. * A” 
Shares £5 
National General Insurance Co., 
£1 with 10s. called up at 


. 104,994 | 


45,000 
74,375 


67,500 
24,000 


14,999 


15,000 
10,625 


7,500 
6,000 


119,993 


60,000 . 
85,000 . 


75,009 
30,000 
62,500 
5,682 
6,000 


15,000 
15,937 


159,143 


. 187,500 
47,543 
24,000 


.» 270,000 
- 111,563 


»- 956,475 


250,000 
53,125 
30,000 


285,000 . 
127,590 


ee -- 1,115,618 
Partly subscribed abroad. 


Total offered for subscription to date |Total offered for subscription for the 


in— | whole year— 
£100,162,848 906 .....- vocves seeeee £120,173,780 
. 94,263,065 
121,339,090 
79,511,369 | 
89,902,132 | 
120,004,232 . 


625,000 
50,000 
El Progreso Mexican Mines, 5s 30,000 
Borough of Durban 4 % Muni- 

cipal Loan, 1907, at £95 %, .. 
‘Doeuillet 


£1 5s 
Carlton Hotel, £1 at £1 1s 3d.... 
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NEW CAPITAL ISSUES. 


The City of Regina, Saskatchewan, Canada. — 
Tenders are invited for 44 per cent. debentures of various 
series, with various currencies and aggregating $550,000. 
They will be received by the City Clerk up to September 3rd. 
The debentures will be repayable in equal annual instalments 
at the Bank of Montreal, Regina, and coupons will be payable 
at the chief agencies of that bank, and at the Bank of 
Montreal, London, where further information can be 
obtained. 
Borough of Durban.—This South African municipality 
offers for subscription an issue of £300,000 4 per cent. stock, at 
the price of 95. The objects of the loan are the extension of 
electric tramways, electric lighting and motive power, water 
supply, sewerage, storm water drainage, town hall buildings 
(including library, museum, art gallery, and municipal offices), 
and other public improvements. The terms on which the 
loan is offered are attractive. Durban, however, has already 
raised £1,750,000 in London, and has a total debt of 
£2,240,000. In view of the present unfavourable conditions in 
South Africa, we repeat the opinion we have before expressed, 
that the municipalities are borrowing too freely, and would 
be well advised to hold their hands for a time at least. 
El Progreso Mexican Mines, Limited.—The pro- 
spectus states that this company is formed for the purpose of 
acquiring, further developing, and working the following 
mining properties situate in the State of Sinaloa, Republic of 
Mexico—namely, El Oro, El Manantial, Animas, El Progreso, 
El Refugio, and Plomo Chico, comprising a total area of about 
go acres. The property is being sold to the company by the 
African and Australian Company, Limited, for £16,500. 
The re-sale is at a profit,and as the vendor syndicate is 
paying promotion expenses up to allotment, it cannot be said 
|that they are making an excessive profit. One of the mines 
| appears to have been worked and abandoned. The reports 
are of the usual kind, describing the fine prospects ot the 
|enterprise. The venture, in fact, is a mining speculation, 
| which may or may not give a rich return, and will attract the 
| investor who is prepared to go into it on that basis. 


| Doenillet, Limited.—Capital £200,000, divided into 


Y | £197,500 ordinary shares of £1 each and 50,000 deferred 


shares of 1s each. The company is formed to take over a 
business established in Paris in January, 1899, by M. Georges 
Doeuillet. A statement of profits is given for five years, 
according to which they have risen from £10,299 in 1go02 to 
£33,593in 1906. The venture is hardly an attractive one to 
the prudent investor. The leases of the premises in the 
Place Vendéme are held at increasing rents for only nine 
years. The vendor is to be appointed as managing director 
tor ten years at a salary of £3,000, rising after the fifth year, 
in certain circumstances, to £4,000 per annum. He also 
takes the whole of the deferred shares, which entitle him to 
one-half the profits after the ordinary shares have received 
6 percent. The bargain seems one-sided, and too much on 
the principle of ‘‘ heads I win, tails you lose.” 

National General Insurance Company, Limited.— 
The capital of this company is £1,000,000, of which 500,000 
shares of {1 each are offered for subscription at a premium 
of 5s per share. The company is a reconstitution upon an 
extended basis of the National Burglary and Fire Office, 
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Limited, and it is claimed that it “commences its caree 





under what are believed to be, in the case of an insurance 
company, unprecedentedly favourable conditions, as a 
dividend-paying concern possessing a valuable profit-earning 
business, and a well-equipped organisation with its capital 
intact, and a large reserve fund in addition.” There is the 
usual statement about the operling that exists for the estab. 
lishment of a strong independént or non-tariff office. The 
premium -income for the last year is stated at £40,973, the 
total funds at £28,183, and the price to be paid for the busi- 
ness is £51,374, of which £26,000 is for goodwill. 

Selsey-on-Sea, Limited.—Formed for the purpose of 
developing a watering-place in the locality from which it 
takes its title. The capital is £180,000 in £1 shares and 
£60,000 in 5 per cent. debentures of £20 each. The purchase 
price is £150,000, the company relieving the vendors of a 
mortgage for {60,140 they have raised on the property. One 
of them is to be appointed managing director, and in view of 
the period usually required before a watering-place can be 
made popular and remunerative it looks as if the vendors are 
getting the best of the bargain. 

Sumatra. Deli Rubber Estates, Limited.—Capital 
£240,000, of which 85,000 shares of {1 each are offered for 
subscription. The estate acquired carries, it is stated, 350,000 
rubber trees, of which 132,000 being six years old and 
upwards, are in course of being tapped. The estates also 
produce tapioca, and it is estimated the profits will amount 
to £79,925 in 1907-8,rising to £104,733 in 1910-11. Such 
estimates are always to be regarded with a degree of caution, 
but as shipments of rubber and tapioca are actually being 


— the enterprise seems to be a tairly promising specula- 
ion. 








MEETINGS, &c. 
LONDON AND PROVINCIAL BANK, LIMITED. 


The half-yearly general meeting of the shareholders in the 
London and Provincial Bank, Limited, was held on the 22nd inst., 
at the Cannon street Hotel, London, Mr William Hayes Fisher 


presiding. . 
The directors’ report and balance-sheet was as follows :— 
REPORT. 


The directors beg to submit to the shareholders the balance-sheet of the bank: 
together with the profit and loss account for the half-vear ended June 29, 1907. 

The gross profit for the half-year, after isaking provision for bad and doubtful 
debts and contingencies, and deducting rebate on bills not due, but including 
the amount brought forward from last account, is £385,214 7s 1d. After 
deducting all current expenses, income-tax, directors’ remuneration, auditors' 
fees, and interest to customers, there remains a balance of £148,033 48 6d. 

The directors recommend that this amount be appropriated in the following 
manner, viz. :-— 

£72000 0 o tothe payment of a dividend at the rate of 18 per cent. rer 
annum, free of income tax. 
to the reserve fund, raising it to £1.435,000 invested (ina 

separate account) in £1,728,915 138 4d. Consols taken at 83, 

in reduction of freehold and leasehold premises account. 
5,000 0 0 to Officers’ pension and gratuity fund. 
50,852 8 6 tobe carried forward. 

The Directors have, by transfer from ‘the account of provision for bad and 
doubtful debts and contingencies, written down the bank’s holding of Cansols 
from 85 to 83 per cent., and the other investments in the aggregate to below 
market value. 

Branches have been opened at Liverpool and Wimbledon. 

It is proposed that the dividend be payable on and after the 23rd inst. 

3, Bank buildings, Lothbury, London, July 11, 1907. 


10,180 16 o 


10,000 0 O 


BALANCE-SHEET, JUNE 29, 1907. 
Dr. £ sd 
Capital .. en aa a ‘e ee os 800,000 0 o 
160,000 £10 shares, £5 paid. 
Reserve fund se - “é on «+ 1,425,000 0 O 
Invested in £1,716,867 93 5d 24 per cent. 

Consols taken at 83 43 oe we os ———-——-2,225.000 0 
Current deposit and other accounts oe on ec 214,298,661 16 5 
Profit and loss :— 

Balance brought forward .. x ‘ ie 48,307 14 6 
Net profit for the hali-year after making pro- 

vision for bad and doubtful debts and con- 

tingencies and deducting rebate on bills 

not due.. ee eo ee ee ee 99:725 10 0 

—_—-- 148,033 4 6 
16,671,695 of 
———a 
Cr. £ sd 
Cash— ! 
At head office, branches and agents .. -- £1,888,248 17 10 
Call and short notice .. aa ee e-  1,§00.000 0 0 
——— 3,358,248 17 10 
Investments :— 
Consols £2,344,113 18 2dtaken at 83 (includ- 
ing £123,896 os 7d lodged as security for ; 
public accounts) .. “< ee e7 ee 1,945,613 16 7 
National War Loan, Transvaal Loan, India 
stock, and British Colonial Government 
bonds and inscribed stocks .. - - 844,793 1 11 
London County Council, Metropolitan Water 

Board, Corporation of London, Metropoli- 4 

tan Consolidated, and Liverpool, Man- 

chester, and Bristol Corporation stocks 457,068 4 10 

English railway debenture and preference 
stocks, East Indian Railway guaranteed 
stocks and other securities 835,743 18 6 
———-————_——_ 4.083,224 I 10 { 
Loans, advances, bills discounted, &e. .. .- 8,969,353 1 2 
Premises—Freehold and leasehold xs a oe os 230,369 0 f 

(As reduced by amounts from time to time written oft). 

16,671,695 © fr 
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Prorit anp Loss AccounT FoR THE HALF-YEAR ENDED JUNE 29TH, 1907. 


i 





ts 





£ € 4 

Current expenses ee ee ee ee ee oe +. «+ 132,570 15 -I 

Interest o: . is a a we aa «+ «+ 104,610 7 6 
Dividend at 18 percent. perannum ..  .. £72,000 © 0 
Reserve fund ., .. .. a ee 10,180 16 0 
Reduction of premises account... .. 10,000 0 0 
Officers’ pension and gratuity fund ee ee 5,000 0 O 
Balance carried forward .. ws «we 50,852 8 6 

ooremwenagni 148,033 4 6 

385,214 7 1 





sd 

Balance of last profit and loss account .. we es ee ee dice 14 6| 
Gross profit for half-year, alter making provision for bad and 
doubtful debts and contingencies, and deducting rebate on bills 
not due.. ee ee ee ee os ee ee ee e+ 336,906 12 7 


385,214 7 I 
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In accordance with the provisions of the Companies’ Act, 1900, we certify tha® 
all our requirements as auditors have been complied with, and we report to the 
shareholders that we have examined the balance sheet with the books at the 
head office, and the certified returns from the several branches. The invest- 
ments are of a marketable value in excess of the amount standing in the balance 
sheet. The premises, owing to the amounts written off from time to time, stand, 
we believe, at far less than their value, and the fittings and furniture have been 
wholly written off. The provision for bad and doubtful debts and contingencies 
largely exceeds the amount estimated to be at present required. The officers’ 
pension and gratuity fund, amounting to £156,295 os 4d, is included with the 
current, deposit and other accounts. Subject to these remarks, in our opinioa the 
balance sheet is properly drawn up so as to exhibit a true and correct view of 
the state of the company’s affairs as shown by the books of the company. 

ERNEST COOPER ) 
(Cooper Brothers & Co.), - 
EpGar FiGGEss. ) 


Auditors. 


London, July gth, 1907. 


The secretary (Mr. W. J. Stokoe) read the notice convening the 
meeting, and the report of the auditors. 


CHAIRMAN'S SPEECH, 


The Chairman said; The report has been circulated with the 
balance-sheet. I presume you will take that as read in the usual 
way (Agreed.) Ladies and Gentlemen, 18 months ago you did } 
me the honour of electing me as one of the directors of the 
London and Provincial Bank, and to-day I find myself in the 
position of discharging one of the most important and interesting 
duties that can fall to a director of presiding over the pro- 
ceedings of your half-yearly meeting. At the beginning of this 
month the Chancellor of the Exchequer was entertained at the 
Mansion House at a dinner to the Bankers and Merchants of 
London, and he commenced a very genial and reassuring speech 
by expressing a doubt as to whether, looking at the doleful and 
dismal financial state of the City, which, he said, was only 
matched by the weather, he really ought to trust himself to come 
into the heart of the City without police protection. Well, I 
do not feel in that position at all as needing police protection 
to-day, because whatever may be the doleful and dismal financial 
condition of the City, we of the London and Provincial Bank, 
who are responsible for the management of that bank, have 
experienced nothing but satisfactory weather. The weather has 
been propitious for banking, and the sun has shone on all our 
branches, I think, in our three different areas in which the 
bank’s system runs in Wales, in the country districts, and even 
in London itself, and our report and balance-sheet show a 
continuous satisfactory progress. Indeed, in some respects we 
have had a record half-year. And not only has our progress 
been satisfactory, but the reports of our agents all over 
the country indicate to us that we may in the immediate future 
expect a continuance of the prosperity which we have enjoyed. 
Now, before I go seriatim through the balance-sheet, will you 
allow me to follow the example of my predecessors and make 
just a few remarks on the general condition of trade and 
commerce, particularly as it affects our own bank. Well, there 
have been three leading features in the last six months in the 
banking and commercial world. There has been an abnormal 
demand for money all over the world, leading to high rates. There 
has been an active trade, expanding the record of the world’s 
figures to almost unprecedented heights, not only in our own 
country, but in other countries, though there are some shrewd 
observers who think that our share of that trade has, with the 
perhaps, of the coal, the cotton, and some 
of the metal industries, been done on rather a narrow 
margin of profit. Then there has been a third feature, and that 
is not an equally agreeable one; on the contrary, it is dis- 
tinctly a disagreeable feature, there has been an unparalleled 
depreciation and shrinkage in first-class or gilt-edged securities. 
There are many speculations as to what are the causes of that 
great shrinkage. I observe that Mr Asquith, in the speech which 
| mentioned just now, stated at the Mansion House the other 
day that in his opinion the main cause for the depreciation of 
our gilt-edged securities, on which we can generally rely, was 
the great demand all over the world for money, for remunerative 
investments which people could employ, particularly in their own 
home markets, which enabled then to get 5 per cent. or 6 per 
cent. for their money, and, therefore, as the Chancellor of the 
Exchequer observed, if they can get 5 per cent. or 6 per cent. 
for their money, they are not very likely to be content with 2% 
per cent. or 3 per cent. Then eminent financiers like Sir Felix 
Schuster and Lord Avebury have given as one of the causes of 
the depreciation in gilt-edged securities the enormous borrowing 
of municipalities which, Sir Felix Schuster says, have largely 
contributed to the prevailing depression. I myself attach a good 
deal of importance to that, and I think that so long as munici- 
palities indulge not only in high rates but in great extravagance 
leading to large borrowings, to large applications for loans, and 
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to increased indebtedness, so long, at all events, you will have 
one prominent cause for the depreciation of your first-class and 
gilt-edged securities, and I think everybody would be well 
advised to use his influence to get our municipalities to study a 
little the necessary lessons of economy. Then Mr Asquith 
hinted at a third cause. He admitted that there had been an 
apprehension lately amongst investors under existing political 
conditions that capital might not be permitted to earn its proper 
fruit and remuneration; and he went on to say that, for himself 
and his colleagues, there was no ground whatever for this appre- 
hension. Well, looking to recent utterances of certain people 
and recent events, perhaps that assurance of Mr Asquith was not 
altogether unnecessary. I know that it was very welcome in 
City circles. Now I. leave the region of speculation 
and come to facts and figures. Let us take our own 
trade in the districts where our banks are popular and 
prominent. Let us go to Wales. In South Wales there has 
been a very brisk trade in exported coal. Germany 
especially has made very great demands on Wales for coal, and 
the prices of coal are, we all know, exceedingly high. From 
the point of view of the bank, no doubt, that brings prosperity 
to Wales and helps the bank’s interest where its connection is 
so large as it is in Wales. But I do not think that the high 
price of coal, looking at it from the general point of view of 
trade and commerce, is a matter for altogether undiluted joy 
and congratulation, because, after all, although the excessively 
high price of coal may bring money to those who own the coal 
and work it we must remember that it affects prejudicially the 
great railway interest amongst other interests, and that it affects 
prejudicially all those manufacturing interests whose margin of 
profit depends upon a fairly cheap supply of coal. So I must 
say, looking at it from the point of view of the country generally, 
I should prefer to see great prosperity in our agricultural 
districts. We cannot say that there is great prosperity there, but 
considering what the weather has been, all our reports are 
that the farmers are fairly holding their own, that the hay 
harvest has been plentiful, but the quality not, of course, very 
good. If only the sun would come out and shine for 
the next two months, we have every reason to think that we 
may get quite a fair average harvest. Roots which have 
failed during the last two years are exceptionally and especially 
good. Speaking generally, I think I may say that the trade in 
the districts where the bank’s system prevails is not only good, 
but that its prospects are fairly bright and encouraging. 
Now I will make some little analysis of the balance-sheet. You 
have the balance-sheet probably in your hands. The paid-up 
capital of £800,000 is the same as for the last six years. The re- 
serve fund stands at £1,425,000. To that we propose to add 
£10,000, making it £1,435,000, invested in £1,728,915 Consols 
taken at 83, which represents no less than £179 7s 6d for every 
£100 of capital invested in this company. That, I believe, is the 
largest proportionate reserve fund of any bank in the United 
Kingdom. The next item, “current, deposit, and other 
accounts,” £14,298,661, shows an increase of £400,477. That 
1s a record in balances for this bank, but a still more satisfac- 
tory feature is that there has been a greater number of new 
customers than in any previous half-year in the bank’s 
history, and those new customers are well distributed 
over the different areas; they are not all in Wales, 
in the London district, or in the country; they are 
well distributed everywhere where the bank’s system 
runs. Then, if you carry your eye down to the profit and loss 
account, you will find the gross profit £336,906 12s 7d. That 
is the largest gross poote we have ever had. It shows an in- 
crease of £31,139. From this gross profit, of course, you have 
to deduct the amount paid in current expenses and interest, 
which I will mention presently, and that will leave you with 
£99,725 tos. Add to that £48,307 14s 6d for the balance carried 
forward from last year, and that gives £148,033 4s 6d, which 
is left for us to deal with to-day by way of appropriation. But 
before I ask you to deal with it, I will go to the current ex- 
penses and interest. The current expenses are £132,570 158 1d, 
an increase of £10,631, but that you must expect, because you 
have done an increased amount of business, and have opened 
nine more branches, making 181 branches in all, and you have 
added two new agencies, making together 243 branches and 
agencies. You have also 49 more officers than you had at the 
corresponding period of last year, bringing the number up to 
975- Then you have to set off against your gross profits the 
amount of interest paid to your depositors—viz., £104,610 7s 6d. 
That is very easily accounted for. The deposits have been 
larger, attracted, no doubt, by the higher rate of interest, the 
Bank of England rate of discount averaging 44 138 7d, as 
against £3 17s 10d for the corresponding period of last year. 
Now let us look at the credit side of the account. "You 
have at head office, branches, and agencies and at call and 

























































































































































































































































































































































































































































































short notice £3,388,248 17s 10d. That shows an_ in- 
~~ of £298,177. Investments amount to £4,083,224 1s 10d. 
ere is a decrease there of £43,407, but 














if you take 
seen ane investments together, £7:471,472, you lens a net 
eco Ode 28770: Then we come a little lower down to 
“3 ~ ne 7 and bills discounted. That item stands at 
Ty Fate » and I should like to call attention to a remark 
H d- aed vovernor of the Bank of England the other day. 

e said: hile attaching the greatest importance to suitable 
reserves, the backbone of banking was the management of the 
loans and discounts. If these were used for the encouragement 
of legitimate commerce, and not for the fostering of rank specu- 
lation, they need not contemplate financial troubles.” Well, I 


believe, as a director of this bank, I can safely say that our 


Joans and advances are only employed for the encouragement of 
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legitimate commerce, and constitute, I think, a 
portion of the  bank’s. assets. Premises 
£239,359 OS 1d, notwithstanding that we have written off 
£20,000 in the year, that shows an increase of £10,894, 
which is accounted for by the acquisition of new premises, 
mainly freehold. Well, that deals with the balance-sheet, and 
leaves us, going to the report, with the sum of £148,033 4s 6d 
to deal with by way of appropriation, and we propose to deal 
with it in this way—to sanction a dividend at the rate of 18 per 
cent. per annum, the same dividend as we have paid 
since December, 1898, and absorbs £72,000, as I am re- 
minded, free of income-tax. Then we propose to put £10,180 16s 
to reserve fund, much as usual; to put £10,000 to reduction of 
premises account, again as usual ; £5,000 to officers’ pension and 
gratuity fund, and that will leave us with a balance of 
£50,852 8s 6d to carry forward, being an increase as compared 
with June, last year, of £8,211. 

I have only two remarks to make on the report. The 
first one is to observe that we have opened two new 
branches during the half-year—one in the ordinary course of 
the extension of the bank’s business in a locality where we 
already do a fair amount of business at Wimbledon, and the | 
other we were urged by special circumstances to open at 
Liverpool. We have only been opened since the beginning 


very sound 
amount to 


of June, and already both those branches show a satis- 
factory beginning, and one I think that so far justifies 
our enterprise. Then the most important matter in the 


report is that the directors have, by transfer from the account of 
provision for bad and doubtful debts and contingencies, written 
down the bank’s holding of Consols from 8s to 83 per cent., and 
the other investments in the aggregate to below market value. 


I think there can be no difference of opinion amongst 
you or amongst the outside public as to our wisdom 
in taking that step. Now about Consols. How are we 
to treat Consols? That has been a matter much talked 


of in City circles for a long time, and there are some who 
would say, ‘‘ They stand at 85 now on your book, let them stand 
there ; they will rise to it.” There are others who say, “ No, 


they may fall, and you ought to anticipate the fall.” 
Well, we have not agreed with either of those courses. 
We have taken the middle course of writing them 


dowe to just about a point below their market value, 7.e., to 
83, and I believe that that is a very sound and wise step to have 
taken. We have expressed no opinion as to the future of Consols 
in writing them down to 83. Some of us may be pessimistic ; 
some of us may be optimistic, but sufficient unto the day 


is the fall thereof, as regards Consols. Writing down the 
investments has necessitated taking a sum of £106,882 
out of the sum which we have at our disposal for 


provision for bad and doubtful debts and contingencies, and 
I think we may be glad that the excellent management of past 
days has provided us with a fund of this kind which we can 
utilise for such a sound and judicious purpose. Well, ladies 
and gentlemen, I bring my remarks to a close. I do not wish 
to end on a note of melancholy, in dealing with the depression 
of gilt-edged securities. After all, I think I may say my speech 
has been on a triumphant note, and we have every reason to 
regard not only the present position of the bank but its future 
with every confidence because we know the businesslike and 
expanding capacity of the institution. Well, I am quite sure I 
have carried you all with me in that opinion, and when I move 
the reception of the report and balance-sheet I shall have your 
full accord. I now move: “That the reports of the 
directors and of the auditors for the half-year ended June 29, 
1907, be received and adopted and printed for the use of the 
shareholders.” 

The Right Hon. Sir Herbert Maxwell, Bart, F.R.S.: I have 
much pleasure in seconding the motion which has been put 
before you by the chairman. 

No questions having been asked, the resolution was sub- 
mitted to the meeting, and carried unanimously. 

The Chairman: My next duty is to propose: ‘‘ That the 
recommendation of the directors to declare a dividend for the 
half-year ended June 29, 1907, at the rate of 18 per cent. per 
annum, free of income-tax, on the capital of the bank be sanc- 
tioned.’”? Will someone second that? 

Mr Tingle seconded the motion, 
agreed to. 

Mr Schlesinger: I am very glad to have the privilege of 
putting before you the next proposition, which is to give a 
hearty vote of thanks to the excellent management of the board. 
Brother shareholders, I think I have a right to make use of this 
privilege, as I am one of the oldest shareholders of this finan- 
Out of the 86 half-yearly meetings we have 


which was unanimously 


had in this room or elsewhere, the humble individual who 
addresses you has attended 80 times at these meet- 
ings. We shareholders, when we get the report, look upon 
the 18 per cent. as automatic, and we throw the report 
into the waste-paper basket. I, having been connected 
so long with this bank, take a great interest in dissect- 
ing the items. For more than 36 years this bank has 


been progressing from one year to another, but I recollect the 
time when strictures were made on the board of directors 
prior to that. In olden times we blamed the directors, but now 
they have done their duty so well we ought to thank them, 


I must not forget we have to take off 2 per cent. 
from Consols, which is a heavy item, and in spite of that you 
get your 18 per cent. There are some who say we 


might pay more. I believe much more in a good reserve fund 
than, say, giving us 20 per cent., instead of, say, 18 per cent. 
Whenever I go to the office our excellent and affable manager, 
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with his army of managers under him, is always ready to give 
the information I want; but I won’t dilate on his services, 
because a gentleman after me will propose a vote of thanks to 
Mr Cross for the management. I limit myself to putting before 
you a vote of thanks to the board of directors, and I am sure 
you will support it and give them a unanimous vote for their 
vigorous and painstaking labours in bringing the half-year’s 
work to the successful issue we see to-day. I beg to propose: 
“That the thanks of the meeting be given to the directors for 
the able manner in which they have conducted the affairs of 
the bank. 

Mr Tingle: I have much pleasure in seconding that. We 
have kept at the 18 per cent. for a considerable time, but we 
keep making large strides, not only in gross profit, but in net 
profit. The balance carried forward is £8,211 larger than it 
was for the corresponding period last year, and from it 1 per 
cent. more could be paid. There is also the reserve fund, to 
which we used to carry: £10,000 per annum, but now carry 
£20,000 per annum. I have much pleasure in seconding the 
motion. 

The resolution was carried unanimously. 


The Chairman: On behalf of my colleagues, I beg very briefly 
to express our gratitude to you for the very cordial vote of 
thanks, moved by one who attends almost every half-yearly 
meeting of this bank, and by a gentleman who has obviously 
studied very well the figures of the bank. I was delighted to 
hear Mr Schlesinger, and I feel sure he voices you all in ex- 
pressing satisfaction with a dividend that has been given in 
taking care to be completely on the safe side. I should prefer 
to know that I was getting a regular dividend of 18 per cent. 
than perhaps 19 per cent. at one time and 17 per cent. at another. 
We are very much obliged to you, and it is my privilege to 
propose that the thanks of the meeting be given to the general 
manager and other officers of the bank for the zeal and ability 
with which they discharge their responsible duties as shown in 
the balance-sheet itself. We have made a record of new cus- 
tomers during the past half-year. Then I think you will know 
that nearly 1,000 officers whom we have in our employ one and 
all must have done their duty, and, indeed, gentlemen, so far 
as I can see, our bank is very well served by our staff. It is 
not for me to say words in praise of Mr Cross. I will only say 
this of this great industrial concern that while we honour our 
great Empire-builders and honour our soldiers and sailors who 
fight our battles for us, I think we ought also to pay equal 
honours to those who have built up for us by 4o years of patient 
industry and work, not without difficulties and anxieties, this 
great industrial concern by which we all more or less obtain 
the means by which we follow our different pursuits in life. 
So I offer our best thanks to Mr Cross, the general manager, 
and all those who are under his able direction. I am sure many 
desire to second it, but if one will do that it will be sufficient. 

Mr Daniel Moore: Ladies and Gentlemen,—I have much 
pleasure in seconding that. At the London and Provincial 
Bank the officers give us the greatest courtesy; I think that 
is a great thing. I have much pleasure in seconding the 
motion. 

The resolution was then unanimously adopted. 

Mr John Woodrow Cross, the general manager, who was 
received with cheers, said: After the very kind observations of 
the chairman, and the hearty way in which they were received 
by the meeting, it is an agreeable duty to acknowledge and thank 
you on behalf of the staff for your kind expressions 
and the resolution you have passed. The staff, I may say, 
all pull loyally and zealously together in their endeavours to 
give the bank the best services of which they are capable. The 
continued success and prosperity of the bank is in itself no 
mean reward to us, but when at the half-yearly meetings of 
the shareholders our work is laid before you, and you 
give it the stamp of your approval in such a generous and 
hearty way, it is a great pleasure to us, and we go forward afresh 
to our labours in the strong desire that we may be able in the 
future to maintain undiminished your good opinion of us. 

Mr Tingle: Before we separate, I have to perform the pleas- 
ing duty of proposing a hearty vote of thanks to our chairman, 
Mr W. Hayes Fisher. He has been known to many of us for 
years by reputation, but only since he joined the board of direc- 
tors have we had the pleasure of knowing him personally. I 
have much pleasure in proposing that vote of thanks. 

Mr R. J. Humphris seconded the motion, which was unani- 
mously carried. 

The Chairman having briefly acknowledged the vote, the 
proceedings then terminated. 











LONDON AND SOUTH-WESTERN BANK, LIMITED. 


The eighty-eighth half-yearly general meeting of the share- 
holders in the London and South-Western Bank, Limited, was 
held, on the 25th inst., at the Liverpool street Hotel, London, 
Mr Arthur Bilbrough presiding. 

The secretary (Mr Herbert Potter) having read the notice con- 
vening the meeting. 

The Chairman, in the course of his speech, said: The past 
half-year, though not unattended by anxiety, is one of the best 
that our bank has seen. We have no sensational figures to put 
before you, but only the record of a steady increase of pro- 
sperity, mainly attributable to our following the lines which 
were laid down for our guidance many years ago, which have 
been consistently observed to the present day, and which, I 
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am sure, commend themselves to you, because they result in 
a good dividend, and. give you what is almost as much to be 
desired—namely, confidence in the future well-doing of the 
bank. The current and deposit accounts, £14,167,667, show 
an increase for the year of £272,099. Other liabilities are 
£394,554, and acceptances and liability by endorsement, 
&e., £27,729, or £19,652 more than last year—a gratifying in- 
crease in a small, but progressive, part of the bank’s business. 
The paid-up capital is £1,000,000, reserve £1,000,000, rebate 
on bills £8,519, balance from last account £62,190, net profit 
for the half-year £89,000, or £3,210 less than at this time last 
year. I shall allude to this later on. Turning to the credit side 
of the account, you will find it stated that there is cash in hand 
and at the Bank of England £2,094,767, money at call and short 
notice £1,031,040, together equal to 22 per cent. of our liability 
to the public; investments in Consols, local loans, &c., 
42,281,594, an increase of £187,289; Indian Government, 
Bank of England stocks, &c., £1,574,245, an increase of 





£62,893; British railways, &c., £339,022, an increase 
of £24,366. Thus the whole of our liquid assets 
are £7,321,268, an increase of £160,686, and equal to 


51.67 per cent. of our total liabilities. Bank premises stand at 
£550,252, and other assets at £179,031. Our gross profits for 
the half-year are £325,737, being £32,047 more than at this 
time last year. From these must be deducted: Interest paid, 
£81,148; current expenses, £144,069; rebate, £8,519; staff 
retirement fund, £3,000; in all, £236,736, leaving a net profit 
of £89,001. Add to this the amount brought forward, £62,190, 
and we have an available balance of £151,191. We propose to 
pay a dividend at the rate of 16 per cent. per annum, requiring 
£80,000; to write off bank premises account £10,000, and to 
carry forward to next half-year £61,191, being £18,951 more 
than a year ago. It may interest you to know that the number 
of our accounts is now 82,810, a satisfactory increase of £3,287. 
Our shareholders are 4,402—185 more than a year ago. These 
increases are, no doubt, largely owing to the manner in which 
you have told your friends of the attention which you always 
receive from the officials of the bank, and the conservative way 
in which -it is managed. You will remember that I said that 
although our gross profits are £32,047 more than last year, our 
net profits are £3,210 less, a difference of £35,257. This amount 
is made up as follows :—Increased expenses, £6,856; increased 
interest, £27,497; and increased rebate on bills, £904. Our 
expenses are not likely to decrease so long as our business con- 
tinues to expand. The great increase in the interest is due to 
the higher Bank rate which prevailed during the first four 
months of this year. The average Bank rate was £4 13s 7d, 
being 15s 8d per cent. higher than it was this time last year. 
During the past twelve months the number of our branches has 
grown from 157 to 164, amongst the new branches being the 
important ones in Holborn and Cannon street. Our bank pre- 
mises we regard as one of our most valuable assets. Two of 
the most important matters at present interesting the banking 
community are (1) the depreciation of securities, and (2) the 
proper gold reserve to be kept. The depreciation of securities 
is due to many concurrent causes, but principally to the great 
revival of trade all over the world, which has obliged men to 
employ in their own businesses much of the money that would 
otherwise have been invested in Stock Exchange securities ; 
secondly, to the unsettled state of politics in Russia and of busi- 
ness in the United States; thirdly, to the fear in our own 
country of legislation hostile to capital. It must be satisfac- 
tory to you to know that we always provide amply for any fall 


| in the value of our own securities, and, in addition, in the pre- 


sent condition of things, we have deemed it prudent to carry 
forward a sum larger by nearly £19,000 than we did a year ago. 
The question of the proper gold reserve is still an unsettled one, 
notwithstanding the frequent discussions which have taken 
place on the subject by the best financial authorities. I trust 
that the matter may be satisfactorily arranged by the joint and 
harmonious action of the banks themselves without any legisla- 
tive interference. I may mention that our own proportion of 
cach to liabilities is about 15 per cent. If all other banks in 
the country really maintained the same proportion, much 
trouble and anxiety would disappear. To sum up, we have paid 
the same dividend and placed the same sum to premises account 
as we did this time last year. We-have carried forward a much 
larger sum, and set aside a sufficient amount to cover all depre- 
ciation of all our securities, and you may rely upon our continu- 
ing to give our best services in order to extend and safeguard 
the important business which you have entrusted to us. I must 
not close without saying a word in praise of the loyal and 
efficient support we have received from all our officials at the 
head office and branches. As a proof of the closeness and 
accuracy with which our books are kept, I may mention that 
at the close of business on the last working day of June the 
balances were struck, and on July 1st we were able to let the 
Press have a statement showing the satisfactory result of our 
six months’ work. In consequence of this early communication 
there seemed to be an immediate improvement in the market 
‘for Bank shares. In conclusion, the Chairman moved: “That 
the report and statement of accounts, now taken as read, be 
received and adopted, and that a dividend for the half-year at 
the rate of 16 per cent. per annum, free of income-tax, be de- 
clared and paid upon the shares of the company.” 

Mr Henry Wethered seconded the motion, which was carried 
unanimously, and, the usual formal business having been trans- 
acted, a vote of thanks to the chairman, directors, managers, 
and staff of the bank terminated the proceedings. 
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UNION BANK OF AUSTRALIA, LIMITED. 
The half-yearly general meeting of the shareholders in the 


Union Bank of Australia, Limited, was held, on the 22nd inst., | 


London, Mr Arthur Flower (the 


at the offices, 7! Cornhill, 
chairman) presiding. j 
The Manager (Mr A. C. 
vening the meeting, 
The Chairman said: Gentlemen,—In such remarks as I have 


to make on the figures in our balance-sheet I think it best to | 


deal with them each half-year on the same basis, in order to 
facilitate a comparison. of the features of one half-year with 
those preceding and following it, and to this cause I would ask 
vou to attribute any monotony there may seem to be in my re- 
marks on this subject. In our present accounts, then, you 
will find that, while our deposits have increased by £1,200,000, 


our advances are practically the same as six months ago—this | 


follows a decrease in deposits of £500,000 and an increase in 
advances of £900,000 in our last accounts. Our expenses show 
an increase of £4,000 as compared with six months ago, of 
which amount salaries account for £1,500, the remainder being 
due to sundry items of expenditure connected with our business. 
Our liquid and readily available resources, as shown in the 
present accounts—consisting of specie on hand and cash 
balances, £3,307,000; bullion and advances on_ bullion, 
£182,000; money at call and short notice in London, 
£1,280,000; balance of remittances and drafts in transitu and 
bills receivable at London office, £3,943,000; investments, 
£1.774,000; total £10,486,000o—represent, after deducting 
£1,000,000 for investments allotted to the reserve fund, some 
8s od in the J of all our liabilities in London and the Colonies, 
consisting of circulation, £540,000; bills payable, £1,634,000 ; 
deposits £19,368,000 ; making a total of £21,542,000. Our bank 
premises in the Colonies stand, after appropriation at the 
present time of £10,000, at £502,000, and show a reduction of 
£11,000 in the six months. As noticed in our report, we have 
since our last meeting opened one branch each in the States of 
New South Wales, Queensland, Western Australia, and also one 
in New Zealand, while we have closed one in Western Australia. 
I am glad to be able to repeat the favourable account put 
before you six months ago as to the general prosperity and 
progress shown in all branches of industry and business 
throughout Australasia. With regard to weather, it is, of 


course, difficult to generalise when dealing with such a vast | 


continent, but, speaking generally, while there are districts where 
more rain would have been beneficial, the season has been a 
good one, and all classes have shared in the benefits accruing 
from such conditions, while our report and accounts certainly 
show ample evidence of the benefit accruing therefrom to this 
bank. You will notice among the appropriations now made, 
the £10,000 to the bank’s guarantee and provident fund, to 
which I referred at our last meeting, thus completing the 
£ 30,000 pointed to by the actuaries in their report as called for. 
There has, as you are no doubt aware, been a serious decline 
in the value of many classes of securities during the interval 
since we last met, and in order to provide for all depreciation 
to the present time in our investments it has been found neces- 
sary to provide a sum of £60,000 for this purpose. I can only 
hope that this may prove to be the lowest point to which it will 
be found necessary to go in this direction. I am sure the in- 
crease of our reserve fund by £50,000 from the results of this 
half-year will be a matter of satisfaction to our shareholders, 
who, I know, hold strong views on the subject. I think then, 
gentlemen, I am safe in assuming that the continuance of a 


with the other appropriations to which I have referred, will be 


regarded by you, as it certainly is by the arrectors, as most | 


satisfactory. But, of course, as you will readily understand, 
and as is conveyed by our report, these results have not been 
accomplished by means of the ordinary six months’ banking 


profits, but have been assisted to a material extent by recoveries | 


on account of debts in respect to which the materially improved 
condition and prospects in Australia have obviated the necessity 
for provision previously called for. ‘ 
results are exceptional, and on the other hand, if the results 
are exceptional, so certainly are the dividend and bonus and 
other appropriations. It will, I am sure, be of interest to you 
to know that the directors have recently had an opportunity 
for full discussion of the bank’s affairs with our general mana- 
ger, Mr Hallamore, who is on a visit to this country, as is also 
our inspector in New Zealand, Mr Tolhurst, and we have 
reason to be in every way pleased with the present management 
and business of the bank in all its departments. With an expres- 
sion of the directors’ thanks to the heads of the bank and staff 
generally, both in Australasia and in London, I will now, sub- 
ag to any questions that may be asked, move that the report 
oe” as now presented, be received and adopted. 
oe hs ). Gilchrist seconded the motion. 
ce oes en that the shareholders were all, no doubt, 
lines ond aoe that the report submitted was most 
ee on a tory. ‘They knew as business men that 
sitalla and New Zealand had been very prosperous, but at 
the same time they must congratulate the board and themselves 
as well upon the splendid two half-vears the company had had. 
He thought they also ought to express their gratitude to the 
staff, who. must have worked exceeding well to have juced 
such good results. — sidlais 
The resolution was then submitted to the 
unanimously. : 
The usual formal business having be 
of thanks to the chairman and 
ceedings. 


meeting, and carried 


1 en disposed of, a vote 
directors terminated the pro- 
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ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 


The annual general meeting of the shareholders in the Anchor 
Line (Henderson Brothers), Limited, was held, on the 2sth inst., 
at the Institute of Chartered Accountants, Moorgate-place, 
London, Mr Richard Henderson presiding. 

The secretary (Mr James Gardner) having read the notice 


The Chairman said: Gentlemen,—Notwithstanding a good 
many ups and downs of more or less vexatious character in our 
various trades since we last had the pleasure of meeting you, 


| we are happy to be able to present to you what I venture to 


say you will agree is a fairly satisfactory account for our last 
financial year. We have everywhere had very dear coal, and 
we have had to cope with strikes in Mediterranean ports, Glas- 
gow, and elsewhere ; in addition to very serious labour troubles 
in New York, accompanied also for a time during the fall and 
winter by a great scarcity of railroad transport facilities in 
America. Yet, notwithstanding all.this, we have managed to 
pull through fairly well during the year, with the result that 
our gross earnings are the largest since the formation of the 
company in 1899. The Indian trade outwards both to Calcutta 
and Bombay still remains, I regret to say, unsatisfactory, owing 
to differences amongst the lines engaged therein ; but we are not 
without hope that these may ere long be adjusted agreeably to 
all concerned. The homeward trade from Bombay has shown 
more life during the last few months, and we trust this may 
continue; but Calcutta, on the other hand, has throughout 
the year remained very inactive indeed, although recently there 
has been some improvement which looks like being maintained. 
Our new steamer Castalia, referred to in the last report, made 
her maiden voyage to Bombay in November, 1906. She has 
proved in every respect completely satisfactory, and done good 
work for us in the trade. Our Glasgow-New York express ser- 
vice has been maintained with its usual regularity by the 
Caledonia, Columbia, Furnessia, and Astoria, and you will be 
glad to hear that we have been enabled to hold and improve 
upon our position as a first-class Atlantic passenger and cargo 
line. As indicated in our last report, we had hoped to have 
our new steamer California (sister vessel to Caledonia and 
Columbia) ready for the spring and summer traffic of this year, 
but owing to the unfortunate labour conditions in the ship- 
building trade on the Clyde this vessel is behind time with the 
builders, and we fear it may be September 14th or later ere she 
makes her maiden voyage. The Mediterranean and New York 
trede, upon the whole, showed very considerable improvement 
alike in passengers and freight both westbound and eastbound 
during the year, and our passenger numbers in both directions 
were in excess of the previous twelve months. Owing to legis- 
lative enactments, however, both in the United States and Italy, 
the difficulties of working this trade are becoming more onerous 
all the time, and there is not the same room for expanding 
profits as formerly. As you will see from the report, we pro- 
pose to move a resolution dealing with particular features of 
this trade. The passenger business, taken all round, has again 
been active in all the branches of our trades, and I am pleased 
to sav we continue to command a satisfactory share of the 
public patronage in all classes both on the Atlantic and Indian 
routes. The demand for improved accommodation, catering, 
&c., is an ever-increasing one, and you may rely upon it that 
we are doing our best to meet this by keeping all our vessels 
in the highest possible state of efficiency. The accounts are on 
the usual lines and call for no special comment. The total 


os | amount at the credit of profit and loss account, including the 
dividend and bonus at the same rate as last half-vear, together | 


amount brought forward from last year, is £219,708 17s 114, 
from which we deduct the debenture interest and preference 
dividend and the depreciation for the year, amounting in all 
to £136,860. This leaves a disposable balance of £82,848 
17s 11d, and I will conclude by moving the following resolu- 
tion:—‘‘ That the report and accounts be and are hereby 
adopted, that £30,000 be placed to the reserve account, that a 
dividend of 8 per cent. free of income-tax be declared upon 
the ordinary shares, and that £32,848 17s 11d be carried forward 
to next account.” 

Mr W. F. G. Anderson, in seconding the motion, said that the 


| only observation he had to make had reference to the last para- 


graph on the first page of the-report, dealing with the Italian 
It might interest the shareholders to know that the 
Anchor Line had been engaged in the Mediterranean and New 
York trade for about 40 years. About 30 years ago it had begun 


| carrying emigrants from Naples to New York, and had been the 
| first line to do so. 
| mously, and now there were something like a dozen lines en- 
| gaged. 
| make their own arrangements in regard to the engagement of 


Since then the trade had developed enot- 
For many years the shipowners had been allowed to 


passengers, and also in regard to their treatment on board ship, 


| but a few years ago the Italian Government had instituted legis- 


lation and dealt with everything counected with the engagement 
and carrying of emigrants in the most drastic way possible—in 


| such a way, in fact, as the directors had had no experience of 


in any other part of the world. The Italian Government fixed 


| the rate of passage money at which the passengers were to be 


carried, and arranged the most elaborate details with regard to 
They also sent by 
every vessel a travelling commissioner, whose principal duty 
appeared to be to find some fault and suggest some alterations, 
very often structural alterations upon the ship. The commis- 


. sioner might perhaps have had very little experience, and might, 


perhaps, only make one voyage in a particular vessel. The next 
commissioner might have his own ideas, and the work done at 
the suggestion of his predecessor, at great expense to the ship- 
owner, had sometimes to be undone and something else put up 
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in its place. Not content with what they had done in the past, 
the Italian Government were at the present time promoting 
still further legislation. One extraordinary provision contained 
in the Bill before the Italian Parliament was that no vessel 
should be allowed to be employed in the carrying of emigrants 
from Italy to New York unless classed in the Italian Lloyd’s. 
If this provision should be passed into law it would practically 
throw all the British vessels at present engaged in the trade out 
of employment altogether, because those vessels had been built 
to the classification of either Lloyd’s or the British Corporation. 
He ventured to say that, although those classifications differed 
from the Italian Lloyd’s, they were at least equal tothem. There 
was a very strong suspicion on the part of those best able to 
form a judgment that the object of the Italian legislation with 
regard to this business, was to prevent British and other foreign 
shipowners from engaging in the trade, and to reserve it entirely 
for Italian ships. Of course, the Italian shipowners could not 
very much complain of the regulations made by their Govern- 
ment, because they were compensated by bounties and subsidies. 
Unfortunately, the British lines engaged in the trade had no such 
compensation. This policy, which was generally understood to 
be the policy of the Italian Government, was certainly contrary 
to what one would have expected, considering the very friendly 
relations that had for so long existed between this country and 
the kingdom of Italy. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to, 

Mr Francis Henderson remarked that the business of the com- 
pany, so far as the Italian trade was concerned, had hitherto 
been conducted successfully and satisfactorily by representatives 
appointed in various Italian ports. In consequence, however, 
of some of the clauses contained in the Bill now before the 
Italian Parliament, which was expected to come into force before 
the end of the year, it would be necessary for all foreign com- 
panies trading with Italy to be registered in Italy. They would 
be required to comply with the Italian company law, to have 
registered offices in Italy, and to specify what proportion of their 
capital was devoted to the Italian business. No doubt they 
would also have to submit to considerable taxation. They 
would, further, have to appoint an Italian who would be the 
official representative for all Government purposes and for the 
requirements of the Italian law. The directors had made all 
their arrangements to :omply with the Act when it did come 
into force—they did not know when that would be—but one or 
two things required the sanction of the shareholders, and they 
had ventured to take advantage of the opportunity afforded by 
that general meeting for getting the sanction of the shareholders 
to the following resolution, which he therefore moved :—‘“ That 
the managing directors be and are hereby empowered to take 
whatever steps may be necessary from time to time to comply 
with the provisions of the law of Italy so far as regards the 
company’s service between Naples and New York, and more 
especially to fix what amount of the capital of the company is 
to be employed in the Italian service, and to name and substitute 
whenever they may think fit the special representative of the 
company in Italy.” 

Mr J. F. Noble Graham seconded the motion, which was 
unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairinan and directors terminated the proceedings. 





NATIONAL TELEPHONE COMPANY, LIMITED, 


The half-yearly general meeting of the shareholders in the 
National Telephone Company, Limited, was held on the 23rd 
inst. at Hamilton House, Victoria Embankment, London, Mr 
George Franklin (the president) presiding. 

The secretary (Mr Albert Anns) having read the notice con- 
vening the meeting, 

The Chairman referred with great regret to the death of the 
late general manager, Mr W. E. L. Gaine, who had rendered 
invaluable services to the company. At the unanimous request 
of his colleagues, he (Mr Franklin) had accepted the position 
of managing director, while retaining the office of president, and 
in the future the duties of general manager would be discharged 
by the managing director. Having expressed satisfaction that 
their former colleague, Lord Balfour of Burleigh, had again 
joined the board, the Chairman proceeded to refer to the ac- 
counts for the half-year ended the 3oth ult., remarking that they 
were absolutely accurate as regarded the first five months, while 
they were only an estimate for June. The income accrued in 
respect of the business of the half-year was £1,314,790, Showing 
the record increase of £119,639 on the figures of the correspond- 
ing period of 1906. The net result for the half-year was 
£436,271, showing an increase of £46,000, to which they must 
add a diminished balance carried forward of £5,000, giving them 
£51,000 more for distribution. Of that amount £11,000 had 
already been absorbed in debenture and other interest, £30,000 
more had gone in dividends, and £10,000 had been added to 
the reserve fund. The half-year’s income represented the earn- 
ings on 428,703 stations, being an increase of 20,967. In 1900 
their average income per station was £7 11s 8d, but it fell 
gradually year by year until it reeched £6 3s 7d. He was glad 
to say that for the first five months of the present year for 
which they had accurate acccints the average income per station 
had risen to £6 4s 5d. 
predict that the decrease in 1evenue per station, consequent on 
the adoption of cheaper am! -scular tariffs, had at last been 
overcome by the increased user. If that were so, there was no 
reason why the company should not look forward to a period in 
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future, during the remainder of their tenure, as prosperous as 
they had been having in the past, if not even more so. The 
amount of the working expenses had increased in the half-year 
compared with those for the corresponding period of 1906, but 
the percntage of working expenses fell from 63.94 per cent. to 
63.32 per cent. The increased prosperity of the company had its 
reflex action in the dividend—that was to say, for the first time 
the directors had been able to make the dividend on the deferred 
stock at the rate of 6 per cent., or the same as on the preferred 
stock. They were doing their best as regarded the question of 
dividend on this stock, always having in view a policy of 
prudence and at the same time the possibilities which might 
be in store for the company, for there might be a surprise for 
them. The total amount of capital spent, including £658,000 
for land and buildings, was £13,659,277, which had been raised 
by preferred, deferred, and debenture stocks amounting to 
£10,516,000, leaving a balance, in round figures, of £3,143,000, 
which was brought into the balance-sheet as an asset represent- 
ing the difference between capital expended and capital raised. 
The stock of materials figured at £395,766, or about the same 
as it stood at six months ago, but the “special replacement 
account” now amounted to only £129,895, compared with 
£189,473. That item represented a sum to be charged to 
revenue in respect of underground works which had been under- 
taken in many of the large towns; and in order that it might 
not fall unduly on the revenue of any particular year or half- 
year, the directors instituted a scheme by which it could be 
spread over a period of years. He believed that by the year 
1909 this item would have been written off altogether. 
Generally, on the whole of the accounts, he thought he might 
safely congratulate the shareholders, and they could congratulate 
themselves on the comparatively smooth water in which they 
found themselves that day. It was true that they had before 
them a somewhat anxious time when they reflected on what 
might happen in 1911, but he could not help thinking that if 
they adopted a policy of financial prudence all the time, there 
was no réason for alarm among the shareholders, who might be 
well assured that the directors were fully alive to the responsi- 
bilities which rested upon them, and that they would see that 
the very best was made of the opportunities presented to them 
from time to time. In conclusion, the Chairman moved the 
adoption of the report and accounts, and the payment of the 
dividends recommended. 

Mr Samuel H. Sands 
motion. 

The Chairman, in replying to some remarks by shareholders, 
said he regretted that Mr Stephens still thought that the deferred 
stockholders were not getting justice, but he hoped that the 
shareholders would take the advice of Mr Lea-Smith and leave 
this matter in the hands of the directors. Mr Collins had raised 
a very interesting point as to the terms of purchase, &c. It 
was the fact that, when the agreement was brought before the 
Parliamentary Committee, some suggestions were made by the 
latter for altering the clause in the agreement; but, on the best 
advice they could get, the directors were urged to be contented 
with the clause offered to them as being at least equally good 
with the one for which it was substituted. 

The resolution was then submitted to the meeting and unani- 
mously agreed to. 

The usual formal business having been disposed of, 

Mr Fisher moved a resolution calling upon the directors not 
to make any further additions to the reserve fund until dividends 
at the rate of not less than 7 per cent. were declared and paid 
on the deferred stock, but this was not seconded, and, therefore, 
not proceeded with. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


(the vice-president) seconded the 


RAPHAEL TUCK AND SONS, LIMITED. 


The sixth annual general meeting of the shareholders in 
Raphael Tuck and Sons, Limited, was held, on the 22nd inst., 
at Salisbury House, London, Mr Adolph Tuck (the chairman) 
presiding. 

The secretary (Mr J. W. Bretherton) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: On the 
occasion of our last annual meeting I based my remarks with 
reference to the year’s working upon the results shown on the 
completion of the first year’s cycle since the establishing of 
the company as now constituted, and I was in the gratifying 
position of being able to report increased profits for each sue- 
ceeding year. The financial year 1906-7, which we have met 
to discuss to-day, sees the completion of the first year of a 
new cycle, and every probability pointed to my being in the 
same happy position to-day as in former years, and to report 
to you a continuance of the regular annual progress which has 
characterised the business of this house during the past 40 
years. Not a cloud was to be seen on our bright business 
horizon. Our new collections for the year from the various 
departments had been received with the usual gratifying accla- 
“mation. Orders were coming to hand in the customary pro- 
fusion from the home, foreign, and colonial markets, and every- 
thing pointed to another year of well-considered efforts meet- 
ing with well-earned success. This pleasant feeling of security 
lasted well into the autumn of last year, when it became evident 
that the workmen throughout Germany were about to try con- 
clusions with the master printers, to wrest concessions from 
them at a time when the prosperity of the trade stood at its 
highest. As you are aware, a certain portion of our lithographic 
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colour-printing work is produced in that sng 
important works in which we have a pre as h . 
The confident demands of the men, however, were met with a 
no less determined front by the united body of masters, and 
the struggle for supremacy between these opposing factors 
lasted well over three months, during which time colour-print- 
ing in the leading establishments there was practically at a 
standstill ur own company was forced not only to stop 
taking orders for the special classes of our publications printed 
in that market, but found itself obliged to cable to its agents 
in various parts of the world, advising them that a number of 
orders already taken had to be cancelled. I ortunately for this 
company, our resources in the United Kingdom, where we 
have long been printing some of our best colour work, and 
this in a yearly increasing ratio, enabled us to weather the 
storm with comparative ease. Apart from these untoward 
events, your business has proved quite satisfactory in its 
various departments, and I may fairly claim that at no time 
since the establishing of Raphael Tuck and Sons have the 
publications of this company occupied a higher position in 
this and every portion of the globe than is’ the case at the 
present moment. The Christmas and New Year card depart- 
ment, the acknowledged foundation of the greatness of this 
house, continues, with its kindred offshoots, birthday cards, 
Easter and other greeting cards, to form the bedrock of the 
business. The photogravure, engraving, and general picture 
department, popularity of which is no less assured, 
has in its turn continued its satisfactory career during 
the past year. Our calendar and book department has 
again come through the trying but gratifying ordeal of 
beating its own record. Our art novelty department, 
which includes amongst its many varied features our 
well-known stove-screens, our already famous mechanical 
animals, half-masks, &c., and which was a considerable suf- 
ferer from the strike, has otherwise rendered a good account 
of itself, and will certainly do better during the coming year 
now that all is again serene. Our showcard and advertising 
department is expanding gradually, and will prove one of the 
most valuable assets of the company in time to come. I have 
left my pet department, Tuck’s postcards, to the last. The 
public are gradually arriving at the conclusion that it is better 
to pay a penny for a good, artistic postcard, which will be 
appreciated by their friends, than to get two or three poor 
substitutes for that coin. It simply means the survival of the 
fittest, and this company can certainly have but little reason to 
regret the greater intelligence of the great public. The net profit 
for the year amounts to £42,273 12s 4d. To this has to be 
added the balance brought forward, and deducted directors’ 
remuneration, leaving an available balance of £41,838 7s 7d. 
Your directors recommend a dividend on the ordinary shares 
at the rate of 10 per cent. per annum for the half-year ending 
April 30, 1907, making, with the interim dividend already paid, 
the regular 8 per cent. for the year. They further recommend 
that there be transferred to the special dividend reserve £5,000, 
and that we carry forward to next year £3,088 7s 7d. The 
reserve accounts will then stand as follows:—Capital reserve 
account, £8,845 2d; special dividend reserve account, 
£31,927 38 3d: general reserve account, £32,500. A total re- 
serve, accumulated in six years’ trading, of £73,272 8s sd, or an 
average of £12,212 1s 4d, being equal to over 43 per cent. 
additional dividend on the ordinary capital of the company 
during each of these six years. Without any desire to gloss 
over the results of the past year’s working as against the year 
before—the difference against us being £9,570 6s 6d—I must 
point out that the net total of our profits this last year is 
actually in excess of the average annual profits for the five last 
years of this business before it was taken over by the present 
company. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Sir A. C. Doyle seconded the motion, which was unani- 
mously agreed t 

The usual formal business having been transacted, a vote 
of thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


the 


5s 


UNITED MOTOR CAB COMPANY, LIMITED. 


_An extraordinary general meeting of the shareholders in the 
United Motor Cab Company, Limited, was held on the 26th inst. 
the offices, 32 Old Jewry, London, to consider resolutions 
viding for the increase of the capital of the company to 
500,000. Mr Davison Dalziel (the chairman) presided. _ 
The secretary (Mr R. Gordon) having read the notice con- 
vening the meeting, 
lhe Chairman, in the course of his speech, said: Perhaps it 
would be as well to say a few words to you with regard to the 
reasons which have prompted your directors to recommend the 
increase in the capital of this company. From the first day that 
our cabs were introduced they took a place in the hearts of the 
people, which I believe permanent one, and their success, 
from a financial point of view, was demonstrated from the first 
hour they began torun. You will remember that when we outlined 
in our prospectus that the bable takings of this company 
would be about 35s or 3f day, and that we based the pos- 
sible dividend we might hope to by able eventually to pay upon 
those takings, the results, in figures at any rate. were so’ highly 
satisfactory that a great many of our friends, and probably our 
enemies, stated that we had more or less exaggerated them. I 
am very pleased to be able to tell you that instead of the figures 
being exaggerated they were very much below the Where 


at 


O 


is a 
v 


S ner 


mark. 


we estimated that 36s would be the average takings of each cab, 
we have found the actual takings to be very considerably im 
excess per day of what we in our most sanguine views had hoped 
for. For your guidance, I may tell you the results of the work- 
ing on Wednesday of the present week of the cabs you now have 
running on the streets. We have not yet received the figures of 
yesterday’s takings, but the day before yesterday our cabs earned 
an average of £2 5s 10%4d per cab, and I think you will agree 
with me that 10s over and above the expectations set out in the 
prospectus is a very satisfactory showing. When the time comes 
that we shall have, as we undoubtedly shall have, as the result 
of the passing of these resolutions to-day, a thousand or more 
cabs running in the streets of London, I leave you to imagine 
what the profits to this company may be. It is breaking no faith 
when I tell you what our sister company is doing. I may tell 
you that the General Motor Cab Company also, for the day 
before yesterday, had 325 taximeter cabs running in the streets, 
and those cabs earned an average of £2 7s each. In both 
instances the figures are largely in excess of the original estimates. 
The object, as I have stated before, in asking you to pass these 
resolutions is to enable your directors to take advantage at the 
earliest possible date of the exceptional position this company 
has earned for itself, and to increase as early as possible the 
number of cabs. After the most careful consideration, your 
directors have decided to place side by side with the French 
cabs a certain number of English cabs. We have been re- 
proached by certain people that we are a French company, and 
thaf the company is being controlled by French capital, and is 
under the influence generally of France. If that were true, it 
would not be a bad thing, but anyhow it does not happen to be 
true. We have taken up to the present time French machines 
simply because we considered that they were the best for the 
purpose, and they were the only ones available also for our re- 
quirements. But naturally, since this industry has demon- 
strated itself to be a profitable one, and one that is evidently 
going to stay in London, the British manufacturers have been 
waking up, and they have been looking round to see whether 
they cannot in the end successfully compete with the French 
manufacturers, and various offers have been made to us. Having 
regard to the fact that it would naturally be agreeable to us to 
have a certain number of English cars running in London, as 
well as French cars, we have gone very closely into the matter, 
and I am pleased to inform you that we have placed a very 
important order with the Wolesley Company for supplying this 
company with 250 of the new Sidley motor-cars. These, I am 
glad to say, will be at the disposal of this company commenc- 
ing at the end of next October. I am also pleased to be able 
to tell you that, anticipating the favourable reception that will 
be made to our invitation to subscribe for this additional capital, 
we have placed another order with Messrs Richard and Co., of 
Paris, for a further delivery of Unic cars. You will be pleased 
to know, with reference to the first orders placed, that a number 
of chassis are actually in the hands of the coachbuilders, and 
that you may look forward to a very large number of your cabs 
plying the streets for hire within a very short period. I should 
say that long before the end of the present year we shall be in 
a position to place at the disposal of the public quite as many 
cabs as our sister company has in working. I can assure you that 
if you are only half as satisfied with the prospect of this com- 
pany as I am, you must be well satisfied indeed, because I feel 
absolutely certain in my own mind that the United Motor Cab 
Company has a future before it which will not only satisfy the 
desires of its shareholders, but will also satisfy the wants of 
the general public. I will now propose the following resolu- 
tions:—(1) ‘* That the board be and they are hereby authorised 
to increase the capital of the company to £500,000 by the crea- 
tion of 247,000 additional preferred ordinary shares of £1 each, 
ranking for dividend in all other respects pari passu with the 
existing preferred ordinary shares of the company.’’ (2) “ That 
the said 247,000 additional shares be issued at par, or at such 
a premium as the board may consider expedient in the interest 
of the company.”’ 

Mr C. Wyndham Quin seconded the resolutions, which were 
carried unanimously. 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 


BRITISH NORTH BORNEO COMPANY. 


The 4oth half-yearly general meeting of the proprietors of 
the British North Borneo Company was held, on the 23rd inst., 
at the offices, 37 Threadneedle street, London, Sir Charles }. 
Jessel, Bart. (the chairman), presiding. 

The secretary (Mr Harington G. 
notice convening the meeting, 

The Chairman said he thought they might fairly congratulate 
themselves on the progress they were now making. In 190s the 
gross receipts were £113,204, or £15,415 more than they were 
in 1904, while for 1906 the total receipts amounted to £140,262, 
or £27,058 more than they were in 1g0s. This increase was 
almost entirely owing to land sales, which, although a valuable 
source of revenue, were liable to extreme fluctuations. The 
land sales in 1905 were represented by the comparatively small 
sum of £3,413, but for the current year the company had so far 
sold 8,000 acres, the revenue from which would directly benefit 
them by about £18,000. Indirectly the land sales were of the 
utmost importance to them, as each sale was a factor by which 
the revenue became permanently increased. Their land was 
sold for development and not to people who would “hold it 
up” for speculative purposes. If the prospects of their rubber 
companies were extremely promising, the actual results of the 
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operations of their tobacco companies were most encouraging. 
Just beyond the interior terminus of the railway there was a 
considerable area of land suitable for the cultivation of tobacco 
and rubber. For this land they were asking £3 per acre. 
Although this price was higher than they had yet received 
for land, it could not be looked upon as excessive if one con- 
sidered the handsome profit each acre of good land was capable 
of earning. But it was not so much the price which the 
directors considered as the indirect benefit annually derived 
by the company from the employment of labour on the develop- 
ment of their alienated land. The superintendent of their 
immigration department stated in the annual report that the 
year under review had been one of steady progress. Mr Penny 
further stated that although the Chinese were excellent workers 
and indispensable for estate work, more particularly the heavier 
labour required for tobacco growing, he thought it would be a 
great advantage to the Country if they could arrange for a per- 
manent supply of Javanese, and the shareholders would be 
gratified to know that the Dutch authorities had given permis- 
sion to recruit coolies from Java. Having regard to this and 
to the fact that any number of Chinese could always be 
recruited from China, he thought that they need not have any 
fear as to the labour supply. He regretted to state that things 
had not gone on well at the manganese mines, which were 
the only serious blot on the year’s progress. The abnormal rain, 
which proved harmless to planting, caused disaster after 
disaster to the works at the mines, with the result, the directors 
were informed, that an entirely new system of transport would 
have to be devised before further ore shipments could be made. 
The directors were given to understand that steps were being 
taken to locate by boring the smokeless coal which was found 
some time ago on the island of Jambongan. If a workable 
seam of smokeless coal similar to the sample found on the 
surface were located, it would entirely alter the prospects of 
the British Borneo Exploration Company, and, in fact, it would 
very materially alter their own prospects. The Cowie Harbour 
Coal Company had done excellent work, and their coal was 
said to be the best local coal east of Suez. The traffic 
receipts and the working expenses of the railway had been 
adversely affected owing to the fact that traffic up the gorge was 
several times suspended owing to numerous land slips. Never- 
theless, the railway had fulfilled, and was fulfilling, the part 
assigned to it. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr William C. Cowie (the managing director), in seconding 
the motion, expressed his regret that the directors had been 
unable to recommend the payment of a higher dividend than 
3 per cent., but as the large amount standing to the credit of 
profit and loss account was not a cash surplus, they had practi- 
cally had no option in the matter. The many urgent calls from 
Borneo for capital on account of pressing developments had to 
be c ntinually provided for. Although, however, they were 
still unable to pay large dividends, they were steadily and surely 
building up for the shareholders a valuable heritage. : 

The Chairman, in reply to questions, stated that the com- 
pany did not themselves trade. Labuan was no longer under 
the company’s administration, and therefore their receipts and 
expenditure would be diminished fro tanto by the fact that they 
were not included in the balance-sheet. The system of making 
the valuations of their assets had been changed, and instead of, 
as in the past, now and then adding £100,000 to the value of 
their lands and property, the subject would in future be cor- 
sidered every year. The addition of £13,000 for the past year 
was a very modest amount. . 

The resolution was unanimously agreed to, and, the usual 
formal business having been transacted, a vote of thanks to the 
chairman, directors, and staff of the company terminated the 
proceedings. 





TRANSVAAL GOLD MINING ESTATES, LIMITED. 


A special general meeting of the shareholders in the Trans- 
vaal Gold Mining Estates, Limited, whose registered addresses 
are elsewhere than in South Africa, was held, on the 24th inst., 
at Salisbury House, London, Mr Nicol Brown presiding. 

The London secretary (Mr Andrew Moir) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: I assume 
you have read the report for the year ended March 31, 1907, 
with pleasure, for it contains interesting and cheerful informa- 
tion. The average number of stamps running during the year 
fell a little below the number that worked during the preceding 
year, being 72}, against 74. As a consequence, there was a fall- 
ing off of about 15,000 tons in the quantity of ore crushed. The 
value of the ore, however, showed a very gratifying increase, 
being 41s 33d, against 32s 13d. There was an increase of 2s 6d 
in the working costs, but the satisfactory result remains that the 
profit per ton was 13s 3}d—almost precisely twice as high as 
for the preceding year. The total gross profit on the year’s 
working was £67,249, against /44,622 in the previous year. 
In fact, the profit for the last financial year came within £1,000 
of being as much as the profits for the two preceding years 
put together. From this profit certain amounts were deducted 
for prospecting, claim licences, and profits tax, and small 
amounts were written off for abandoned claims and special 
repairs. These deductions left £51,677 to be carried forward 
to appropriation account—almost double the corresponding 
amount for the previous year. Among the amounts written 
off was £10,700 for prospecting. A considerable portion of this 
sum was spent in opening up Theta Hill; 
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wipe the expenditure out at once, and the profits in future 
years will benefit accordingly. In view of all the circum. 
stances, the board felt justified in taking from the accumu- 
lated profits the sum of £8,745, which enabled them to pay a 
dividend of 10 per cent. to shareholders registered at March 
31st last. The usual list of the company’s holdings appears 
in the report, and you will notice that 442 claims were aban- 
doned. These, with the exception of six claims, the reason 
for the acquisition of which no longer exists, form the deep 
levels of the Beta and Clewer Mines, and the company has 
retained certain claims which form the only practicable 
approaches to them, so that there is no danger of anyone else 
pegging the abandoned claims. The abandonment makes prac- 
tically no difference to the value of the company’s property, 
but a nominal sum of £500 was written off; on the other 
hand, the amount to be paid for claim licences will be reduced 
by about £660 per annum. Before I pass from this subject, I 
would direct your attention to the interesting particulars given 
in the general manager’s report regarding the origin of the 
term “leasehold”? as applied to certain of the company’s 
farms, and his statement that the title to the so-called “ lease- 
hold” farms is as secure and effective as that of a freehold 
farm. The total area of both freehold and leasehold is about 
75 English square miles. The estimated ore reserves at 
March 31, 1907, are given as 198,778 tons, showing a falling 
off of 644 tons from the figure mentioned in the previous re- 
port, but the general manager lays special stress on the fact 
that the estimate was of payable ore reserves, and that he had 
excluded 56,530 tons of low-grade ore, which it might be pos- 
sible to treat later on. The ore reserves are of appreciably higher 
grade than those reported last year. It should be observed 
that the ore exposed by the prospecting operations on the farm 
Vaalhoek was not included in the estimated ore reserves. The 
need of railway communication continued to be very severely 
felt. In reporting on certain discoveries, Mr Neale warns us 
that before embarking on the extensive opening up of new 
propositions the want of facilities for transporting supplies from 
the railway to the mines must be very seriously considered. 
Unfortunately, we have no news that there is any immediate 
prospect of the construction of a railway. Of the producing 
mines, three call for special mention—namely, Chi, Peach Tree, 
and Theta. You were told in the report for the quarter ended 
March 31st last that the Chi Mine had not been giving satis- 
factory results. The natives working in the mine were accord- 
ingly taken away, and employed on the construction of the 
tramway to join Theta Mine with Kameel’s mill, which mill was 
stopped until the necessary connection was made. Development 
work on the Chi Mine was then resumed, and Mr Neale states 
that he has hopes of again disclosing payable ore. The Peach 
Tree Mine contributed a certain amount of ore to the central 
mill. Concurrently with mining operations prospecting was 
carried on, and there appear to be grounds for hope 
that payable ore will be found to the cast of the present 
workings. You will remember that just before our meet- 
ing here last year a cablegram was received from the head 
office, announcing some very good results of operations at Theta. 
The disclosures continued to be highly satisfactory, and the 
tramway and other plant required for conveying ore to the 
Kameel’s mill were restored. About 3,500 tons of ore from 
this mine were sent to the mill, and more than s00 tons were 
added to ore at grass. The chief interest in Theta. however, 
does not consist in the ore that has been mined, but in the 
promise for the future. The Chairman then proceeded to sum- 
marise the prospecting operations at North Clewer, Graskop, 
Brown’s Hill, and Valhoek, stating that, on the last. named 
property, at the close of the financial year, there was in sight 
ore estimated at 30,500 tons, of an average assay value of 17.6 
dwts. ; p 

The Chairman, in reply to questions, said they had never had 
any Chinese labour at the mine. The recent strike had not 
affected their property, so far as the directors on this side knew. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 
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EGYPTIAN ESTATES, LIMITED. 


The second annual general meeting of the shareholders in the 
Fgyptian Estates, Limited, was held, on the 26th inst., at Win- 
chester House, London, Mr Greville H. Palmer (the chairman) 
presiding. ; 

The secretary (Mr S. W. 
onvening the meeting, : 
; The Chairman, in the course of his speech, said :—We appear 
before you to-day under circumstances which have no parallel 
in my business experience. We are trading in a rich country, 
our trading has been successful to an extent that is quite remark- 
able, we have presented to you a balance-sheet showing, for 
the second time in the history of the company, a very large 
profit, and yet we have to meet you with the very disappointing 
statement that we do not at present recommend the payment of 
a dividend. The reason is that, notwithstanding the general 
prosperity of the country, money in Egypt is very scarce. | It 
it very difficult to borrow money, even on the best of securities, 
and therefore, for the present, we have to utilise all our avail- 
able funds for our current requirements. These are sufficiently 
onerous, and will continue to be so for the greater part of this 
vear. We are engaged in building operations on Savoy Cham- 
bers, and, besides that, we have to find money for the develop- 
ment of our agricultural properties, without which they cannot 
The financial position in 
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Egypt to-day is a very remarkable one. You will remember 
that when we last met I told you that I did not believe in the 
pessimistic views of people in general, and in this country in 
particular, who were predicting a slump in land values in Egypt. 
These predictions have been persistently indulged in ever since, 
and, so far as the value of real property is concerned, the slump 
has not come, nor does it at present show any signs of doing so. 
But there has been financial trouble of another nature. People 
thought that because Egypt was prosperous and money was 
flowing into the country from the sale of its agricultural pro- 
ducts, this money would benefit the industrial condition of the 
country generally. In th’s the business community in Egvpt has 
been woefully mistaken. The rush of industrial companies has 
resulted in financial trouble, which has been widespread, and, 
to this extent, and this only, have the prophets of evil been justi- 
fied. The difficulties I have alluded to uave affected all com- 
panies, good and bad, for the simple reason that the supply of 
cash on the market has not been enough to go round. It is a 
fact that last season, I believe, no less a sum than £25,000,000 
went into the pockets of the Egyptian people as the proceeds 
of the cotton, and this year, I believe, even a larger sum will 
go in the same direction, but the strange fact remains that it 
did not last year alleviate the financial strain, and I doubt very 
much if it will do this year. The fellaheen, who 
received the money, do not put it into circulation; they 
éither buy or lease land with it, or they bury it, and the 
only portion of it that benefits the European community in any 
way is such amounts as are paid to the Government for taxes, 
&c., and these sums are only paid out by degrees as the ex- 
penditure of the country requires them. I said just now that 
this stringency of money had affected all companies, good and 
bad. The bad ones found their subscribers unable to meet their 
calls, and, therefore, did not get their capital, while the good 
companies—among whom I trust I may class our own—have to 
strain their resources and borrow money at high rates to carry 
on their business. You must remember that we are as yet a 
young company, and, although I hope it will not be long before 
we are in receipt of a steady income from our properties, there 
is still a certain amount of development work and building to 
be done before that end is attained. Had financial matters taken 
the course which I think we were all justified in expecting from 
the general prosperity of the country, we should have been able 
to.get cheap money, and we should not have had to ask the 
shareholders to make the present sacrifice. We all reckoned, 
however, without the ultra-Toryism of the fellaheen. At the risk 
of wearying you I must say one or two more words about land 
values, especially as they apply in our own case. I have heard 
of no instances where agricultural lands or choice town lots 
have fallen in value, but rather the contrary, and to these two 
classes our investments are confined, with very trifling excep- 
tions. You will remember that, when we met last year, I re- 
ferred to this very point—namely, that too high prices had been 
paid for this class of property—7.c., suburban—and that we were 
entirely free from dangerous investments of this nature. I] 
very pleased to be able to renew that assurance now. Our in- 
vestments are, I believe, not only worth every penny we have 
paid for them, but the valuation put upon them at the date of 
the balance-sheet—a valuation which, I am satisfied holds good 
to-day, shows a large increase on the cost price at which they 
stand in our books and in the balance-sheet. I may add that we 
hold agricultural estates which, when developed, will, on a 
moderate estimate, represent a value of themselves alone equal 
to the share ahd debenture capital. We have to inform vou that 
we are negotiating for a rearrangement of our debenture capital, 
which, while it gives increased security and satisfaction to the 
debenture holders, has, at the same time, given us a surplus 
amount of debentures of a more marketable nature, which will 
be at our disposal for the purposes of our businesses. We are 
also asking you for powers to increase the ordinary share 
capital. We have no intention of making a public issue, but 
we have found it so convenient in the past to have shares at our 
disposal for our business, that we wish to continue the practice. 
I need hardly remind you that most of our reserve has been 
built up in this way. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr G. A. Sheppard (deputy-chairman) seconded the motion, 
which was unanimously agreed to. 

The usual formal business having been transacted, the special 
meeting for increasing the capital was postponed for one week, 
as the requisite quorum was not present. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 


SO 


am 





FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY, LIMITED. 


_ The first annual ‘general meeting of the shareholders in the 
Forestal Land, limber, and Railways Company, Limited, was 
held on the 24th inst. at Winchester House, London, Mr Charles 
E. Gunther (the chairman) presiding. 
_ The secretary (Mr J. G. Mills) having read the notice conven- 
ing the meeting, 

The Chairman, in the course of his speech, said: 


Our proper- 
ties are shown on one side of the bal fl 


> l ance-sheet at their full cost 
of £1,372,826 9s 9d—this total including the further capital ex- 
penditure during the year of £63,848 os 4d—and on the other 
side is shown a depreciation account with an amount of 
£27,702 os 4d as the first year’s provision. On the debit side of 
the balance-sheet you will notice that we have appropriated from 
profits an amount of £9,111, in accordance with the provisions 
of the trust deed securing the debentures, and this sum has been 
used in the purchase and cancellation of debentures. Further, 
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you will see that we have accumulated a reserve of £35,355 5S 14, 
after applying £10,644 16s 5d in reduction of preliminary ex- 
penses and expenditure in connection with the issue of deben- 
tures and preference shares, and therefore out of the profits of 
the year 1906 we have appropriated the sum of £73,700 for re- 
r-rve and depreciation. This is a very large sum indeed— 
yx. bably larger than that which in future years will be devoted 
to tue same purpose—but special conditions have existed in our 
first year, for you will see by the analyses of the profit and loss 
account that £36,524 is not considered as a divisible profit, as 
this profit has been éarned during the period between January 
1st (the date from which the business was taken over as a going 
concern) and April 5th (the date of the purchase contract). If 
you will look at the profit and loss account you will see that the 
gross profit amounted to £231,505, and that the net profit on 
trading, after deducting the general charges, &c., amounted to 
£142,833. From this sum we have been obliged to deduct that 
proportion of profit attributable to the period above alluded to 
—namely, £36,524, of which we have applied £10,644 16s 5d in 
reduction of the preliminary expenses, and the expenditure in 
connection with the issue of debentures and preference shares, 
and we have placed the balance, £25,680 os 4d, to the reserve 
account. This left us with a net profit of £106,308 7s 9d made 
in the Argentine, to which has been added £1,956 12s 2d earned 
in London, and the opposite side of the profit and loss account 
shows you clearly what deductions have been made from that 
profit before arriving at the sum of £85,279 gs 8d, which is avail- 
able for distribution. We propose for your approval that an 
additional dividend be declared of 3 per cent. upon the prefer- 
ence shares, which have already received their preference 6 per 
cent. dividend for the period from the payment of instalments 
to December 31st last, so that this additional 3 per cent. is the 
extra 25 per cent. of the net profits to which they are entitled ; 
and that a dividend be declared of 9 per cent. on the ordinary 
shares, which is practically at the rate of 12 per cent. per annum, 
as the g per cent. only covers a period from April sth to 
December 31st. We own about 1,250,000 acres of freehold 
timber land in the Chaco, which forests consist principally of 
quebracho wood—a wood which is used not only for railway 
sleepers and building purposes, but more especially for tanning 
purposes. We own two large factories in the Chaco, which have 
been established to convert a proportion of the wood cut into 
extract of quebracho, for tanning. The quebracho extract is sold 
all over the world, the principal ma*~ets being the United States, 
Germany, France, and England .he consumption of England 
is, however, still small, this country being slow in adopting new 
processes even after their advantages have been universally 
recognised. Quebracho extract is one of the great products 
which a new country like the Argentine is able to supply to the 
world, and which will certainly have to be taken into considera- 
tion by the tanning industry in England. We sold last year 
large quantities of wood and extract, and it is from the sales of 
this wood and extract that the very satisfactory trading profit of 
£231,500 was obtained. The factories have been kept in good 
working order, and a substantial sum has been spent upon them, 
and also upon the animals, and the buildings which the com- 
pany possesses for the housing of the emfloyés and its goods. 
Besides that, we own over 120 miles of light railways connecting 
the timber lands with the factories and the River Parana, by 
which a considerable portion of our goods are shipped. The 
company also has the exclusive use of two branch lines, one of 
which connects with the Santa Fé main line to the port of 
Colastine. Within the present month a colleague of mine on 
the board of the Liebig Company, and having other large com- 
mercial interests in the Argentine, has returned after an ex- 
tended visit to that country, during which he visited our fac- 
tories and properties, and he gives me a very satisfactory account 
of their condition and of their efficient management. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Baron FE. B. d’Erlanger seconded the motion, which was, after 
a short discussion, carried unanimously; and it was further 
resolved :—‘‘ That an additional dividend of 3 per cent. (less in- 
come-tax), upon the 500,000 preference shares of the company 
and a dividend of g per cent. (less income-tax) upon the 500,000 
ordinary shares of the company, be paid for the year ended 
December 31, 1906, on July 31st next, to shareholders on the 
register on July 24th.” 

The usual formal business having been transacted, a vote of 
thanks to the members of the local board in Buenos Ayres and 
the representatives and staffs of the company both in the Argen- 
tine and in Europe terminated the proceedings. 

















CERi0 MURIANO MINES, L‘MITED. 


The annual general meeting of the shareholders in the Cerro 
Muriano Mines, Limited, was held on the 25th inst. at the 
Cannon street Hotel, London, Mr William Frecheville (the 
chairman) presiding. 

The secretary (Mr F. H. Williams) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: In the annual 
report which is now submitted to you, you will find, I think, 
a fairly clear statement of the position of the company up to 
March 31st last. On looking at the accounts, you will notice 
that the issued capital remains the same as last year; that is to 
say, 225,000 shares, with 10,000 unissued shares in reserve. The 
uncalled capital now stands at £18,750, and this will no doubt 
be required, and will be called up between now and the end of 
the year—in fact, I may mention that the directors have to-day 
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decided to call up the remaining 5s per share, that call being 
payable on August 15th next. The large amount appearing in 
the accounts under the heading of calls outstanding is due to the 
fact that a call happened to be made just before the end of the 
company’s financial year. The calls had not come in when the 
company’s year closed, but, with the exception of £190 odd, 
they have all been paid since. On the credit side of the balance- 
sheet you will notice that the land sold to the North Cerro 
Muriano Company is valued at £25,000. Some figure had to 
be taken, and after consultation with the auditors the above 
figure was arrived at, based partly on the area of the ground sold 
and partly on the work done on it. You will also notice that the 
fully-paid shares which we hold in the North Cerro Muriano 
Company are taken into account at a nominal figure of £soo. 
Here also considerable difficulty was experienced in arriving at 
a valuation, and, under the circumstances, it was thought best 
to take this nominal figure. We have, as you know, a large 
number of these shares, but, considering the absence of a market 
in them, it has been thought wise by your board to defer the 
question of distributing part of them until the work of exploration 
on their property has reached a more advanced stage, as they 
have not yet succeeded in tapping any of their lodes below the 
ancient workings. The directors refer in their report to the loan 
up to £20,000 which has been arranged for with the North Cerro 
Muriano Company. It was found, after providing for the de- 
velopment of our mine, that the working capital furnished by the 
last issue of shares, although sufficient to put up concentrating 
works for treating the ore, would not suffice to put up smelting 
works as well, and as it was considered very important that 
smelting works should be provided, we are glad to be able to 
report this arrangement to you. The effect of smelting works 
will be not only to reduce the cost of carriage of the product to 
England, but also to enable a better extraction of the copper in the 
ore to be made. Mr Collins, the manager at the mine, estimates 
in his report now before you that the net gain to the company 
from the smelting works, on the proposed scale of working of 
109 tons of crude ore a day, will amount to {goo per month at 
present prices of copper. Mr Collins reports that he hopes to 
have the concentrating plant working by the beginning of next 
year. The smelting plant, however, has not yet been ordered, 
as we have only just completed the financial arrangements which 
permit this being done, and consequently a date for its com- 
pletion cannot be given, but it will be pushed on with all pos- 
sible speed, and we hope it may be possible to get it to work 
soon after the concentrating milk starts. I may mention that 
the necessary power plant for the smelter is already on order. 
As regards the method adopted for treating the ore, sample lots 
were sent over to England and to Germany in August last, and 
Mr Collins came over to witness the trials that were made. He 
found that the best results were obtained by a magnetic plant 
manufactured by the Humboldt Works in Germany, and accord- 
ingly advised us to adopt this method of treatment, which was 
done, and plant with an estimated capacity of 100 tons of crude 
ore a day is now being manufactured and sent out to the mine. 
As regards the mine itself, I will not enter further 
into this subject than by drawing your attention to 
the fact that on March 31st last, measured on conserva- 
tive lines, there were 58,000 tons. of ore developed in the 
mine, of an average value of 2.6 per cent. of copper. This sub- 
stantial tonnage has been considerably added to since, and by 
the time the plant starts it does not seem unreasonable to expect 
we may have approximately three years’ supply of ore for it 
practically assured. The grade of the ore is not very high, it is 
true. Still, according to Mr Collins’s figures it will be profitable. 
Our ground is exceptionally easy to work, we have a good labour 
supply, and I look forward to very low working expenses being 
ultimately achieved. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Edgar Taylor, in s2conding the motion, gave detailed par- 
ticulars of the developments at the mine. 

The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings. 








BROOMASSIE MINES, LIMITED. 


The annual general meeting of the shareholders in the Bromas- 
sie Mines, Limited, was held on the 26th inst. at Winchester 
House, London, Mr J. T. Currie (the chairman) presiding. 

The secretary (Mr Eugene Davis) having read the notice con- 
vening the meeting, 

The chairman stated that during the year 9,692 shares were 
issued, 613 being in respect of the exchange of debenture stock. 
Until they got their development further ahead, and could regu- 
larly treat a larger tonnage, they had thought it best to charge 
the whole amount, less bullion recovered, to capital account. 
The net amount added to capital account in this way was 
£8,720. The mining costs had been high for several exceptional 
reasons, but when they got over the next few months he expected 
a marked improvement. The general expenditure in West 
Africa, amounting to £14,773, was large, but although much of 
it might be properly regarded as capital expenditure, it was 
included, with the other items from which the bullion recovered 


was deducted, so that, after writing off all mining, milling, and | 


development costs and the whole of the London expenses against 
bullion and premium account, there was still a surplus of 
£11,985 remaining, and the general expenditure item of £14,773 


was reduced by that amount, leaving only £2,787 to be added to | 


capital account under this head. At the end of December they 


had in cash and bullion £12,862. 


been reduced to about £10,000, but the liabilities in West Africa 
—— 





At the present time this had 
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had been reduced by over £2,000, so that the cash position re- 
mained practically the same, apart from the additional cash 
sum of £15,000 new available. Their policy had been to crush 
sufficient ore to meet current expenses, 1n the hope that develop- 
ment would in the meantime go on adding to the reserves until 
such time as they had sufficient pay ore blocked out to justify 
crushing on a larger scale. It had been deemed advisable as 
a precaution to strengthen the company’s finances, in view of the 
temporary interruption of regulation crushing which certain 
alterations to be adopted in the system of work might entail for 
a month or two. The arrangements had been mentioned in the 
report, and provided for a loan of an amount up to £15,000, 
thus increasing the available cash resources to £25,000. Half 
of the amount guaranteed was by a syndicate, which they had 
formed for the purpose. The directors had subscribed for 500 
shares each in that syndicate, and it was necessary for this to 
be formally approved by the shareholders. With regard to the 
interest of the directors in this financial arrangement, it was 
merely taken to complete the sum necessary, and, so far from 
wishing to take any advantage of the shareholders, it had been 
agreed that the shareholders should have the right of partici- 
pating. They held 1,500 out of 7,500 shares, on which 1s had 
been paid up. If any shareholder wished to participate he 
should intimate his desire to the secretary within a week. 
Briefly the terms were that in consideration of the loan the com- 
pany gave the lenders the right until December 31st to call for 
15,000 shares at par, and any further shares at par to an amount 
equal to the sum or sums, if any, advanced. The directors 
believed that this money would be sufficient to carry out the 
contemplated changes in the mining work, notwithstanding the 
temporary interruption of crushing. Last year they had to con- 
fess to considerable disappointments at the rate of progress 
being made with the development of the mine. An improvement 
in this direction seemed all that was necessary to bring about 
the satisfactory results they had been patiently waiting for. 
They hoped they were on the eve of such an improvement, but 
almost immediately after the meeting a serious accident to the 
pumps occurred, which flooded the mine and stopped all work 
underground for a time. This upset their calculations, and the 
programme which would have relieved them of much anxiety 
failed to be accomplished. A fresh programme was laid down, 
but early this year progress again became disappointingly slow. 
The fact that the work done justified their confidence to the 
fullest extent made the absence of progress all the more intoler- 
able. They then arranged that Mr Ernst Lichtenberg, the con- 
sulting engineer of the Bibiani Goldfields, should visit Broomas- 
sie. Mr Lichtenberg made several important suggestions in- 
volving considerable alteration in the mining works and in other 
respects in regard to local management. These recommenda- 
tions were given effect to, and, Mr Lichtenberg having agreed 
to see them carried out, the directors had appointed him con- 
sulting engineer to the company. Mr Lichtenberg had selected 
as manager Mr McKilligan, who had already had experience on 
the West Coast of the right kind. The work to be undertaken 
as a preliminary to the new methods to be adopted included the 
retimbering of the main shaft down to 1,330 feet level. It was 
expected that not more than two months would be necessary to 
complete the work, and crushing would be suspended while the 
retimbering was proceeding. Besides the monthly report which 
had been furnished to the shareholders, the annual report con- 
tained a full summary of the work done, and many interesting 
features were disclosed. In addition to the developments in the 
three principal sections of the mine, about 1,000 feet of pro- 
specting work had been done, the result of which was very 
encouraging, and further work was being dene. They had every 
hope that the arrangements made would bring about a more 
satisfactory state of affairs in regard to the progress of the under- 
ground work, which was all that was necessary to put the mine 
in a sound position. In conclusion, the Chairman moved the 
adoption of the report and accounts. 
Mr W. T. Trevenen seconded the motion, 


unanimously. ; - onl 
Some formal business having been disposed of, a vote of thanks 


to the chairman for presiding terminated the proceedings. 












































































which was carried 
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PUSING BHARU TIN MINES, LIMITED. 
The statutory meeting of the shareholders in the Pusing Bharu 
Tin Mines, Limited, was held, on the 24th inst., at the offices 
of the company, 65 London wall, London, Mr W. A. Luning 


(the chairman) presiding. ; 
The secretary (Mr J. K. Gray) having read the notice con- 


vening the meeting, ; : 

The Chairman said: You have all received the notice con- 
vening the meeting, and as this document affords you the fullest 
particulars, it is unnecessary for me to go into further details, 
except to state that the purchase price paid to the vendors for 
the property amounted to £20,000 in cash and 30,000 fully paid 
shares. The actual cash working capital at the disposal of 
the company is £30,000, and in addition thereto we have 20,000 
shares in reserve for future issue. Our general manager, Mr 
W. M. Currie, advised that this working capital will be sufficient 
| to equip the property. It will probably interest you to know 
' that although no prospectus was issued, the shares were very 
| largely over-subscribed; indeed, when I state that the number 
of applications for shares received in the Federated Malay States 
was over three times the number which we had allocated to 
| our friends there, you will realise the local appreciation of the 


But we believe that the reputation of the 
e was over sub- 


| 
| 
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| company’s property. 1 
property was not the sole reason why the issu 
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scribed, for it was largely due to the understanding that | 
the efficient organisation existing at the adjoining property 
of Pusing Lama would obtain at Pusing Bharu. be) 
board of directors of both companies is the same, 
you no doubt know, and we have arranged with Mr Currie | 
to act as general manager to both parties, we having under him ' 
capable ov anagets. We a appoin ited to Pusing Lama Mr | 
H. O. Crighton, a young m who, in Mr Currie’s — Qn, 
shows much promise, at “A we eee shorily to arran for an | 
equally ca} pable manager for Pusing Bharu. Mr Rog fers, who 
has erected the new machinery at Pusing Lama, will have 
charge of the erection of the Pusing Bharu plant, and other 
reciprocal arrangements of a like nature will be made in due 


course. The practical effect of this will be that the expenses 
of both companies will be sensibly diminished. Our manager, 
Mr W. M. Currie, is present here to-day, and I now propose 
to ask him to confirm the views expressed in his formal report 
on the property. 

Mr W. M. Currie then addressed the meeting, and said :—You 
have all seen the original report on your Pusing Bharu mines, 
and I can take this opportunity of confirming it and explaining 
any matters that may not be quite clear to you. The area you 
hold is 134 acres in a number of leases all adjoining. These 
have been acquired at different times by the former owners, and 
are, therefore, for different periods, some for five years, some 
for nine years, and so on. Before leaving I went to the land 
office in Batu Gajah, and made arrangements to have one lease 
issued for the whole property, we have had done in Pusing 
Lama. This will be issued for’ a period of perhaps 12 or 21 
years, and is renewable, so that your minds may be easy in 
regard to the tenure of your land. Besides these 134 acres we 
have 25 acres of dumping ground, which will be ample until 
we have made a large hole in our workable land; we shall then 
find it cheaper and easier to dump back our tailings into this 
hole, as is the practice in Australia. One word only is necessary 
on the labour question. Pusing Bharu is one of the best 
situated mines for acquiring the best class of Chinese labour, 
there being a large settlement of Kheys—who are known to be 
the best workers—with their wives and children within one 
mile of the mine; consequently we shall get coolies cheaper 
and easier than the majority of mines. The prospecting was 
most carefully carried out under competent European super- 
cieien. and I feel perfectly confident that the value it placed 
on the property will be proved to have been accurate—if any- 
thing conservative. The formation proved to be something in 
the nature of an old river bed, or bed of same lagoon, in 
which were deposited beds of clay and small shingle with free 
tin. This latter is a most important factor, as it reduces our 
problem to one of simple puddling and concentration, so that 
I have every expectation that after we have been working a few 
months to get things going smoothly, we shall improve on the 
estimate of working expenses I originally gave you—namely, 
75 cents per cubic yard of karang or wash dirt, and 2s cents 
extra for every yard of overburden we have to remove. In the 
matter of machinery you may have been rather curious to know 
why we did not retain the old machinery, or take it over with 
the mine, as is usually the case. The fact is it costs too much 
to run it, and I arranged merely that it should be retained for 
the purpose of keeping the mine hole pumped, and to help us 
in any pumping that may be necessary in putting in the founda- 


tions of our new plant. This new plant has had my most care- 
ful consideration, and I have been aided in this matter by several 


well-known firms in London. Acting on the best technical 
advice obtainable in the matter of the relative merits of steam 
and gas plants for generating —_ r and working the same 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications. 


Communications must be authenticated by the name of the writer. 








PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Balances in Exchequer 
lst April :— 
Bank of England ...... 
Bank of Ireland 


CUstOMs. .cccccccccccccccees 
END £60606065600005088008 
Estate, &c., Duties 
GRAMS .ncccccccccccccscces 
Land Tax and House Duty 
Property and Income Tax.. 
WORD GERGS ccccvcvececcoves 
Telegraph Service........ es 
Crown Lands ...........++. 
Receipts from Suez Cana] 
Shares and Sundry Loans 
Miscellaneous ............ 
*Revenue paid into the 
Exchequer 


Total, including Balance .. = 





Repayment of Advances for 
Bullion | 
For Treasury Bills (net 
amount).... .| 
Under T elegrapn ‘Acts, 1892 
tol 


Under Naval Works Acts, 
BBS 00 BOGS 0. ccccsccccccs 
Under Public Buildings 


Expenses Act, 1903 ...... 
Under Public Offices Site 
(Dublin) Act, 1903 


Temporary Advances, de- 
BOIORCY 2. ccccccccccsccces 

Deted .ccccccccccces | 
*Kevenue paid into the 


Exchequer, as above .. 
Revenue paid to 
Taxation Accounts, &c. — 
Customs 
DEE, cosedesustesoeer 
Estate, &c., Duties 
Dotal ..ccvccesoesers 
Aggregate Revenue, in- ) 
cluding Payments to 
Local ‘Taxation Ac- 
counts, &e. } 


OTHER RECEIPTS. of 








——~- REcE1PTs.-——|-—— RECEIPTS. —~ 
Apl. Js '07,,Apl.1,'06,, Week Week 
to ending | Ending 
7 ie 20, July 21, July 20, July 2, 
1907. | 1906, | 1907, | 1906, 
£ & 4; #| 4 
5,807,721, 9,334,212, .. | os 
1,124,702 1,117,275 ee 
~ 6,932,423 10,451,487". 
REVENUE. 
£ | £ £ £ a 
++ | 9,991,000. 10,347,000 573,000, _ 626,000 
ie 8,673,000 8,722,000 929,000 1,011,000 
. | 4,846,000 4,909,000) 250,000! 517,000 
.. | 2,521,000 2,328,000, 193,000 123,000 
| 380,000 33,000 .. | .. 
| 5,113,000 4,526,000 128,000, 20,000 
4.580.000 4,430,000 130,000 130,000 
1,390,000 1,340,000 180,000 180,000 
160,000 150,000 50,000 40,000 
682,627. 677,842, ee y 
842,138 603,902 .. 55,046 
| 29,172,975 "38,363,744 2,433,000 2,772,046 
| 46,105,398 48,815,251 4 a 
| 
es | 600,000) — 100,000, ee 
| 587,000) .. 1 
el ogg Be a te 
A ee | 965,000}... - 
* | ee. | 25,000! oe ce 
| | | 
si es 60 ow = |e 
| i 
1.500.000 1.000000 .. |... 
48,792,598 51,415,231 2,533.00 | 2,772,046 


j 
| 


39,172,975 38,363,744 2,433,000 2,772,046 


54,201 
1,118,292 
1,492,814 
2,695,407 


53,429 
1,068,689 
1,404,893 


2,527,011 


| 42,868,382 40,890,755 


Local ——— ———- ——_ ————— 


419,000 419,000 
99,000 $9,000 
518,000 518,000 


2,951,000 5,290,046 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


7——IssuEs.—~ 





‘Apl. ae 07, Apl.1, ‘06,| Week Week 
to ending Ending 
under the local conditions, we shall, you may rest assured, get July 20, July 21, July 20, July 2l, 
a plant of the very best design, md one most suited to the 1907. {| 1906. 1907. 1906. 
work it has t : ‘ pe ace » onde ‘ : £ £ £ £ £ 
ie deel do. I shall hope to place the order for the | yetional Debt Services ....) .. | 10,288,433 11,496,912, 155,000, 62,214 
plant before the end of this month, and feel sure that by this | Other Consolidated Fund 
time next year we shall be earning handsome profits. The Bervices .....--.-+--+++. co =| = 650,002, 679,635 ai 179,547 
puddling plant and pipe line have already been ordered lo cally, Te as aman al 
and roads and foundations are in course of construction. In the Consolidated Fund .. _ 234,737 32,492 es es 
conclusion, I can only thank you for your kindness in | SaPply Services ...-.-.-.-.- - a wee 1,613,000 1,432,000 
listening alae oa 7 ’ 7 S Expenditure ...... 41,517.519 41,285,687 1,768,000 1,673,761 
istening to my explanations. I can assure you that it will be OTHER IsSUES 
my most earnest endeavour to more than justify my statements, | For Advances for Bullion... oo 700,000; 550,000 a ies 
and I feel sure that the mine wi acs ‘ band . For Advances for Interest on | | 
shareholders - +o — — be a source of wealth to its Exchequer Bonds under 
a ders and credit to its directors. the Capital Expenditure 
A vote of thanks to the chairman and Mr Currie for their | py omey) Act: 1908 »...; ia — 7 ~ me 
lucid Under Telegraph Acts, 1892 
t r and interesting statements as to the position and prospects C0 TIDE  ocvcccccccvccceses a 170,000, — ae i 
of the company’ Vv . . nm Under Naval Works Acts, | 
J S property terminated the proceeding . Se t BOUE. ..cosseses me 200,000 972,000) eo oe 
os LLL, } Uider Military Works Acts, | 
— — BBOT 00: 1908 ..sssc0cce0s0e - 150,000; | ee * 
TERI Under Public Buildings senaeel oad 
‘“ERMS TBSC Expenses Act, 1903 ...... ee A 25, oe 
OF SUBSCRIPTION. Under Public Offices Site | ma 
’ : ° . (Dublin) Act, 1903 ........ ~_ oe | 10; on ai 
PAYABLE IN ADVANCE. Under Cunard Agreement 
, (Money) Act, 1904 ........ i 177,234 354,219! a | z 
BY POST. Burplus Revenue applied | | 
0 to reduce — ceucunien ¥ as 2,000,000' 1,000,000 i 
uarterly, 108; Half-ye D:ficiency Advances repai( : es | 1,000,000 
, alf-yearly, 208; Yearly, 4os. Wik 5 
Cheques and Post-office Orders to be made payable to tne Pro- : a 168,00 1.673,61 
vietors of the Economis Balances in Exchequer :— Inc.orDeec for Week 
é OMIST. Bank of England ...... ; 3,083,496} 5,208,609 + 623,000! + 985,285 
Colonies and Abroad, £2 4s per Annum Bank of Ireland........ ° 604,149 rae + __142,000 + 113,000 
— ee 5,687,645 58 5 + 765,00C + 1098285 
Copies of the ECONOMIST may always be obtained in Paris and Nice | Treasury Bills outstanding on July 20, 1907:— oo. 
; : Ra > ; : He Bills issued by Public Tender...........+++ pakenwune Soesceeses 8,802,000 
- er Galignani. Paris: 224 Rue de Rivoli; Nice: 8! Dalle ctor wins 10A00E. .co.scc0cccccscrescrescrsrssavcesceseces - 2,500,000 
aes assina; New York: International News Co., Duane iis ere tl aii seseeees 11,200,000 
nan Treasury, July 22, 1907. 
eee 
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July 27, 1907.1 


SAVINGS’ BANKS RETURN. 
THE following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended July 20, 1907 :— 











Total Amount | Total Amount 











| Received by the Paid by the 
Commissioners. | Commissioners. 
TRUSTEE Savinos’ BANKS:— £ s da | £ s a 
In money and interest credited.......... 53,566 0 4 | 145,668 8 9 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 9,243 2 0 14,700 3 2 
Transfer certificates to and from Savings’ | 
Banks and Post Office Savings’ Banks) 5,016 911 | 650 8 1 
PN itiinsnacdsccnsucses eoee-| 67,825 12 3 161,019 0 0 
Post Orrice Savinas’ BANKs :— 
In money and interest credited.......... 1,061,918 18 8 395,000 0 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account... .| 80,780 16 8 | 184,793 2 9 
ransfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 650 8 1 5,016 9 11 
Se idlitie osetia? “1,143,350 3 5 | 584,809 12 8 
; At Correspond- At Correspond- 
At sont '20, ing Period Last ing Period Last 
. Month. Year. 
Total amount at the credit of:| & s d £ s d £ sd 
The fund for the Banks for 
eras 51,895,240 9 8 51,988,453 17 5 52,524,190 2 3 
The Post Office Savings’ 
Banks Fund.............. 157,291,583 7 4 156,733,042 16 7 154,924,650 2 7 
OUR, aicitiieticiniie 209,186,823 17 0 208,721,476 14 0 207,448,840 4 10 
Savines’ Bank INVESTMENT! 
ACCOUNT :— | 
Total amount of stock held | 
for depositors in— 
Trustee Savings’ Banks ..| 2,446,601 8 2 2,440,996 1911 2,340,063 4 7 


Post Office Savings’ Banks) 19,950,454 17 7 19,857,755 211 18,387,741 6 5 








i 22,397,056 5 9 22,298,750 2 10 20,727,804 11 0 
ROYAL | The Largest Fire Office in 
the World. 
INSURANCE : 
COMPANY, | omces:/ 28, Lombard Bt, LONDON. 
LIMITED. : 
sce aT ay.| LOtal Funds over £13,500,000 








NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 


BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS. 


Total Funds’~— - - £17,800,000 
Annual Income _ - - £4,000,000 


Chief Offices: 61 Threadneedle st. London E.C.; 64 Princes st., Edinburgh, 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, July 24, 1907. 
oe DEPARTMENT. 
£ 
Notes issued........ 53,574,655 Government debt.... 11,015.190 
Other securities .... 7,434,900 
Gold coin and bullion 35,124,655 








53,574,655 53,574,655 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 Government _ securi- 
. sshatesssssdes DT aes| MES vccccscces .--- 16,583,919 
Public deposits* .... 8,103,171 Other securities .... 30,068,846 
Other deposits ...... 46,007,213 | Notes .....eeeeeeees 24,000,909 
Seven-day and other Gold and silver coin 1,325,174 
Sesconscovesess 65,497 - 
72,201,844 72,201,844 


*Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


Dated July 25, 1907. J. G. NAIRNE, Chief Cashier. 
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The following are the changes in the principal accounts com- 
pared with last week :— 





Increase. Decrease. 
£ £ 
Circulation (excluding 7-day and other bills).... €6,825 .. cece 2s 
TN dticcdsntccacccdesececcodeseeoe ° a ccccccee 205,489 
CP OND sn nococeucccccocesccecese eecceee eee és eoeccerve 164,126 
Government securities ...........0.ceeeeeeee ened S357 cees cco 2 
Other securities ....... snendadéecesvetacneseuns e “a co.cceoe 6 
TEED. ecccecccocceces Oda dndaseKecacueesucuee oo WERE ccvccece - 
DE ddaddecessscccetoesae Scecesceecoce cceccccce ee 1 eae ee 
DED seccccnchesanesteses —e evceesecsoaces FLAG ..cccee 


the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended July 24, 1907 :— 


| 
} 
| 


Securities) 
in | | 
Banking | Reserve.) 
Depart- 
ment. 


Gold 
in from 
Date. et Abroad or 
| P out for 
Export. 


% ot Reserve 


Circulation 

(excluding 

Bank Post 
Bills). 


Deposits 


| Bank Rate. 


to Liabilities 


1907, |g se | 

May 135,757,974 84,000 in 
8 55,585,092 510,000 in| 
15/34,948,891 _ 17,000 out 
22/35,141,727 306,000 in| 28,911,545 
23135,237,110 517,000 ont) 28,822,670 

June 5/34,774,367, 477,000 out 29,043,320 
12|35,003,731 210,000 in 28,835,465 
19)35,668,332, 21,000 in| 28,819,765 
26|35,544,221, 229,000 in 

July _3/35,208,911 1,097,000 in 
10/35,561,654 736,000 in’ 29,598.225 
17/35,951,968 358,000 in, 
24/36,449,829 409,000 in 


£ 
29,165,705 
28,957,865 
28,809,100 


£ a |%! 

48,165.102 25,042,269. Bie 
46,442,518 25,077.227| 463\— 
45,602,097 24,589,79;| 47. — 
45,873,794 24,680,182| 463\— 
46,062,048 24,864,440. ‘6 _ 
45,218,504 24,181,047 

45,623,342 24,618,266 47 — 
46,031,919 25,298,567, 473 — 
51,063,429 24,784,246, 423 — 
55,976,898 23,680,981, 383\— 
49,421,574|24.413,429| 433 — 
47,497,735 25,118,043| 46 |— 
46,€52,765 25,549,079| 474 — 


£ 
55,552,992 
55,635,277 
52,274,044 
52,625,263 
53,041,836 
51,532,029 
52,351,648 
53,420,767 
57,911,518 
61,€96,012 
55,776,170 
54,528,499 
54,110,384 


Subjoined is our usual tabie, attording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





At corresponding date | July 21, | July 27, July 26, | July25, , July 24, 

with the present week. 1897. 1904. | 1905. 1906. 1907 
Circulation (excluding| £ £ ae. | £ 

Bank post bills) ........ 27,921,155 29,014,295 29,985,825 29,952,715 29,350,750 
Public deposits ..........! 7,915,443, 8,411,096, 10,730,591, 9,731,889 8,103,171 
Other deposits............ | 42,803,637 42,500,598, 43,598,277 43,575,57€ 46,097,213 
Government securities... .| 13,786,887 15,705,76€, 16,752,444, 15,977,133, 16,583,919 
Other securities .......... 29,237,562 29,185,113 29,108,648, 29,755,370 30,068,846 
Reserve of notes and coin) 25,721,664 24,104,310 26,485,585, 25,687,009 25,549,079 
Coin and bullion.......... 36,842,819 34,668,605 38,021,410 37,189,724 36,449,829 
Proportion of reserve to| 

liabilities .............. 504% 478% 488% | 11% 478% 
Bank rate of discount .... 2 3% 4” 3 4% 
Market rate, 3months’ bills 42 3 1 3 ot a 
Price of Consols* ........ 11248 88, 904% 87 x5 832 
Price of silver per oz ....| 27;d 264d | «OTA 30 fad Sigd 
Average price of wheat....| 27s 74, 273 74 328 2d | 3Ws3d 328 64 
Exchange on Paris (short)! 25.10-15 25.25-28}  25.1£4-16g, 25°15-174 | 25.15-17 

— Amsterdam (short)| 12.14-24 | 12.19-2g | 12.1g-1g | 12.2-23 | 12.14-1 

— Hamburg (3 months), 20.50-54  20.62-66  20.58-62 | 20.67-7 20.70-7 


Clearing-house return . .. .. 155,004,000. 172,859,000 183,998,006 204.587,000 207,121,000 
a eee * New 23 per Cents.—Goschens. 

The amouni ot the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £13,566,075, and in 
1904 an excess of £13,315,485, in 1905 an excess of £14,489,629, 
and in 1906 an excess ot £13,820,206. In 1907 there is an excess 
of £15,938, 367. 

At this time in 1904 the Bank rate was 3 per cent. The 
market ran very short of funds at the end of the month, and 
took a large amount from the Bank. The pressure had some 
effect on the discount market, the rate for best three months’ 
bills hardening to 2/2 per cent. The Stock Exchange was 
depressed on fears of complications arising out of the Russian 
seizures of neutral shipping. 

In 1905 the Bank rate was 2} per cent., and the market was 
bills were 13 to 14% 


in an easy condition. Best three months’ 
per cent. Stock Exchange business was quiet, but prices were 
firm. 

In the corresponding week of 1¢06 the Bank rate was 3} per 
cent. Holiday demands absorbed a good deal of money on the 
market, and loan rates were firm at 2} to 3 per cent. Discount 
rates remained hard most of the week, 34 being quoted, but 
latterly they gave way to 3}. On the Stock Exchange there 
was a good tone, due to un xpected ease at the settlement. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





























| Country { 

Weeks Ending Town Clearing. Clearing. | Total. 

1907. £ £ £ 
January 1 to May 29 ...... 4,953,559,000 433,406,000 | 5,386,965,000 
June 5 263,775,000 21.594,000 285,369,000 
12 194,814,000 20,191,000 | 215,005,000 
is 234,114,000 21,397,000 | 255,511,000 
2 188,392,000 18,699,000 | 207,090,000 
July 3 300,160,000 21,602,000 | 321,762,000 
aes 233,089,000 25,300,000 258,389,000 
oe 246,209,000 | 23,104,000 | 269,313,000 
24 187,562,000 19,559,000 | 207,121,000 
OR, SET < ccccescconee 6,801,674,000 | 604,852,000 7,406,526,000 
Corresponding total 1906 .. 6,689,633,000 566,737,000 7,256,370,000 
Increase or Decrease in{ + 112,041,000 + 38,115,000 {+ 150,156,000 

EE dhe tikenucinsints i) = 167% = 672% |= 207% 
Gross total in 1906 ........ 11,719,021,000 992,313,000 | 12,711,334,000 
Pb ecccsencddesenets 11,355,250,000 932,685,000 12,287,935,000 
Increase or Decrease in { + 363,771,000 + 59,628,000 |+ 423,399,000 
Wansvesccosscene % | = 320% |= 639% l= 544% 


(a) One day less than in 190. 











— 
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Speciat Days. 


“ Fourths ” of the 
Month. 
£ , Date. & 
1906 
55,885,000 Dec, 37,473,000 
1907 


53,904,000’ Jan. 53,904,000 
55,389,000) Feb. 55,389,000 
58,151,000 Mar. 50,457,000 
57,655,000 4 pr. 57,655,000 
49,824,000 May 39,329,000 
50,086,000 June 41,292,000 
54,422,000 July 53,232,000 


379,431,009 351,258,000 


382,400,000 545,499,000 
2,269, 00€ 5,759,000 
O-'77T% 166 % 


644,534,000 524,816,000 
2,070,622,000 638,783,000 .. 497,070,000 
59,040,000... + 5,751,000 .. + 27,7 
1°88 % oe 090 % oe = 558% 


= 


Stock Exchange Pay Days. | Consols Pay Days. 
Date, 
. 1906. 
459,424,000 Dec. 
103,106,000, 1907. 
79,235,000 Jan. 
76,137,000 Feb, 
78,947,000 Mar. 
70,178,000 Apr. 
64,600,00C' Ma y 
67,355,000 June 
70,678,000 July 


1,069,660,000,  .. 


1,089,590,000 
19,930,000, ., 
185% ee 


2,031,582,000 


Date. 

1907. . 
Jan, 16to Mar.14 
Mar. 


Apl. 
May 


CUA RPea Ww 
+2222 > 


Total, a 1907 
jorresponding 
° total, 1906.. 
or Dec. 
in 1907 .... 


Inc. I, 


{i i 


Gross total in 1906 


PROVINCTAL CLEARING RETURNS. 


The figures for 1906 include one day more than those for this year 
| . | 1906. ’ 


| Ine. or Dec. 
i | 
——| 


| —? ae £ 


MANCHESTER £ of 


Jan. 1 to July 13..... .|170, 134,000 155,390,000) + 14744000 9-49 
Week ending July 20..| 6,347,700 5,404,700'+ 943,000 17:45 


Total to date....../176,481,700 160,794,700 + 15687000 9°76 


LIVERPOOL 


Jan. 1 to July 13. 


. + +++ 108,624,209 105,641,800) + 2,982,400 
Week ending July 20 . 


2°82 


3,894,100 2,725,400|+1,118,700 41-05 
: feet 108,367,200) + 4,101,100 


Total to date..... 378 
BIRMINGHAM— 
Jan. 1 to July 13...... 


} 54,767,000 31,914,900 + 2,852,100 
Week ending July 20 . 


1,044,400 


| 8:94 
940,800'+ 103,600 11-01 
9:06 


Total to date.... “dl 35, 811,400 400 3, 855, 700) | + 2,955,700 


NEWCASTLE-ON-TYNE— | 


Jan. 1 to July 13..... | 31,237,400 28,717,200) + 2,520,200) 
Week ending July 20. 


942,100 958, secs 16,700 


..| 32,179,500 29,676,000 +-2,503,500 ° 


BRISTOL— 


Jan. 1 to July 13......| 17,045,900 17,070,200) — 
Week ending July 20 ..| 545,200 


8°77 
1:74 


* 943 


Total to date.... 


24,300 01 
511,800) + 33,400 65 


“17,591, 100 "17,582,000" + 9 100 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 


are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE 


Total to date...... 


Comparative Increas 
or Decrease. 
Last 
5 Ola ns ail Week. Last 
hemnen, £ £ £ £ £ 
Coin and Bullion—Gold 112,449,000 112,113,090 116,923,000 + 33€,000 — 4,474,900 
Silver , 39,360,000 39,325,000 42.444, 000 + 25,000 — 3,094, 000 
Government securities) 15 704, 000 15, 704,000. 15,704,000 
Discount and advances. . | 594 675, 4000 62 732,00 49,104, 000 — 2, 647, 900 + 10, 571, 000 


LiaBiLiTizs. 
Notes 187, 815. 000 191, 322,000 180,435,000 —3,5C7,000 + 7,380,000 
Government deposits — | 9,610,000 6,848,000 10,547,000 +2,762,000-— 937,000 
20,317,000 21,253,000 23,360,000 — 936.000 -- 3 043,000 


Private deposits 
BANK OF ITALY. 


| June 30, June 30, 
_ 1906. 


July 25, 


July 18, 
| 1907, 


July 26, 
1907. 


1906. 


June 29, Last 
1907, Week. Last Year, 
ASSETs, a & 
Reserve—Gold coin and 
bullion 
— Foreign gold bills 
— Bilver 
State notes & sm). change 
Discountand loans .... 
Public stock & Statelo’ns 
Credits, intern’] & abroad 
LIABILITIES, 
Note circulation . 
Current accounts 
Deposits at notice 


88888 


"900 +3,972,000 + 2,721,000 
86,000 — 477.000 
000 +1,083,000— 37,000 


,000 +4,543,000 + 7,968,000 
000 — 296,000— 458,000 
000 — 221000 + 554.000 


50,628,000 
2,246,000 
5.143.000 


BANK OF SPAIN. 
July 20, July 21 
1907, 1906,” 
£ 
15,583,000 15,17 
25,706,000 ot Thee + 
37,938,000 37,428,000 — 
13,778,000 13,779,000 13'779;000 


6,000,000, 6,000,000 6,000,000 
62,286,000, 62,363,000 €1,980,900 — 


888 88 


~ Last 
Week. Last Year, 
£ £ 


12,000 + 404,000 
67,000 + 992,000 
126,000,+ 510,000 


ASSETS, 
Silver ... 
Loans and discounts .. 
8 4% stock 
oe bills, obliga- 
tions, & 
oe ES 
Circulation 
Deposits and 
ROCOUNES 2... eccccccecesi | 21,595,000 21,424,000 22,176,000 + 


emperors 


77,000 + 306,000 
171,000 — 581,000 


er an 
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AUSTRO- -HUNGARIAN BANK. 


July 18, July 10, Taly 18, 
1906. 


| —s Last 
1907. 1907, Week. Last Year, 
ASSETS. £ £ £ 


£ £ 

Coin and bullion—Goid 45,544,000 45,441,000 46,879,000 + 103,000 — 1,335,000 
Silver 12,389,000 12,406,000 12'561,000— 17,900 — 172,000 

Discount advances, é&c. 27,377,000 29,238,000 21,491,000 1,861,000 + 5,886,000 


LIABILITIES. 
72,458,000 176,720.000 72,519 200 4.26200 — 


Cirenlation 7 
BANK OF SWEDEN. 

July 20, | July 13, July a ee ry 
1907. 1907. 1906. |Last Week Last Year, 
£ £ £ £ £ 
4,138,000 4,127,000 3,875,000 + 11,000 | + 263,000 
1,379,000 1,313,000 1,838,000 +  66,000,\— 459,000 


580,000 580,000 
9,348,000 9,564,000, 


9,685,000, 9,921,000, 9,088,000 — 236,000 + 
2,050,000 1,974,000, 2,140,000'+ 76,000. — 


NETHERLANDS BANK. 


July 20, July 13, July 21, Toast 


1967, 1907. 1906, Week. 
ASssETs, £ £ £ x 


Coin and Bullion—Gold 5,728,000 5,595,000 5,521,000 + 133,000 + 
Silver 5,762.00 5,731,000 5,789,000 + 31,000 — 
Discount and advances 11,066,000 11,227,000 10691,000-— 161,000 + 


LIABILITIES, 
Notes in circulation ....' 23,180,000 22,034,000 22,074,000 +1,146.000 + 1,106,000: 
844.000 898,000 327.000— 54,000 + 517,000 


Deposits .. : 
IMPERIAL BANK OF GERMANY. 
~ July 23, July 17, July 23, | 
1907, 1907, 1966. Week. 
£ £ £ £ £ 
43,872,000 47,903 000 + 2,311,000 — 1,720,000 
58,580,000 48,768,000 —4,116,000 + 5,696,000 


LIABILITIES. 
Notes in circulation .... 71,880,000 75,290,000 67,272,000 —3,410,000 + 4,608,000 
29,335,000 28,691,000 50,048,000 + 644,000 —- 713,000 


Current accounts 
BANK OF RUSSIA. 


June 23, 
July 6, 
1907. 


_SL.0r0 


Balance abroad 
foreign bills 

Swedish and 
Government securities 

Discounts and loans .... 

LIABILITIES, 
Notes in circulation .... 
Deposits at notice .. 


42,000 
865,000 
597,000 

90,000 


622,000... = 
8,485,000 216,000 + 


Last Year, 
2 


‘Last 


Last Year, 
ASSETS. 


Coin and bullion 
Discounts and advances 54,464,000 


—_ 


Last Last Year, 


| 
July 1/14, 
1906, Week. | 
£ £ £ £ 

94,475,000 78,483,000}+ 449,000 + 16,441,000 
22,171,000 32,677,000\— — 28,000/—10,534,000 
6,736,000 6,259,000) + 102, 000|+ ‘579.000 
28,679,000 27.620,000 -;- 855,000 + 1,914,000 
13,059,000 14,206,000/-- 45,000 — 1,192,000 


8,787,000 8,862,000|+ 176,000 + 61,000 
5,476,000 7,149,000}+ 98,000 — 1,575,000 


2,248,090 sueiil-eomaia — 1,652,000 


180,950,000 181.631,000 176,908,000) — 681,000 + 4,042,000 
. 112,311,000 113,850,900 210,717,900) 1,539,000 + 1,594,000 
5,504,000 5,504,000 5,504,000 ee 


46,164,000 45,342,00C 
9,719,000 8,783,000 
4,382,000' 3,883,000 


‘July 1/14, 
1907. 


£ 
94,924,000 
22,143,000 
6,838,000 
29,534,000 
13,014,000 


8,923,000 
5,574,000) 


AssETs. 

Dale. ccovcccecece eccccee 
Balance abroad 
Silver andsubsidiary coin 
Securities & short loans 
Other loans and advances, 
Securities belonging to 

Bank 
Miscellaneous 
Balances 

branches & tressuries oe 


LIABILITIES. 
Notes in circulation . 
Capital of the bank 
Deposits and current 
accounts 
Treasury account 
Miscellaneous 
Balances due to branches 
and treasuries 


52,286,000) + 822,000 — 6,122,000 
1,367,000) + 936,000! + 8,352,000 
5,358)000|+ 499,000) — 976,000 
2,870,000 4,269,000 


1,676,000 ~1,399,000] + 1,194,000 
180,950,000 1#1,631.000 176 908.000 — 681.000. + 4,042,000 


_ NATIONAL BANK OF BELGIUM. 


July 18, July 13, | July 19, Last 
1907. 1907, | 1906. Week. Last Year, 
£ £ £ £ FY 
4,853,000 4,74C,900 4,856,000 + 113,000 + 17,000 
24,206,000 25,065,000 25,201,000 -- 859,000 + 1,005,000 


29,044,000 29,187,000 27,154,000 — 143,000 + 1,890,000 
2,959,000 3.584.000 3,164.000— 625,000-— 205000 


Coin and bullion........ 
Other securities 
LIABILITIES, 
Notes in circulation .... 
Current accounts 


NEW YORK ASSOCIATED BANKS. 


| | 

July 20, July 15, | July 21, Last 
1907. 1907, | Week. 
£ £ £ 


a I -£ 
.-| 46,954,000 40,364,000 38,614,000, . 550,000] + 2,340 000 
14.514,000) 14,550,000 17,502,000, 36,000'— 2,988,000 
\221,050,00C 220,968,000 209,134,000) + 82,000 + 11,916,000 
Circulation 
S 


10,076,000 10,061,000 9,580,000 + 12,000,+ 496,000 
Net deposits (inc. U.S. 
Government deposits) 214,598,000 214,152,000'208,948,000 + 446,000 + 5,65C,000 


U.S. Government De- 

posits 5,556,000, 5,848,000, 2,394,000 — 292,000,+ 3,162,000 
Reserve (Specie & Notes)! 55,468,000, 54,914,000, 56,116,000,+ 554,000 -- 648,000 
Legal reserve 53,649,000 §3,538.000 52, 237,000) + 111,000 + 1,412,000 
1,819 000 1.376.000! 3,879,000 4 443,000 — 2,050,000 


Excess of actual reserve’ 

In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at Is 8d, the Swedish kronor at 18 per £,and the franc, 
lira, and peseta at 25 per 4. American currency is reduced into English 


money at 4s per dollar, 
Discount and Loan Market.—There has been some 
slight stiffening of loan rates during the past week, due in 
part to the payment for £1,500,000 of new Treasury Bills 
which will have to be made to-morrow (Saturday), and in part 
to the end of the month requirements that are already bejng 
discounted. Day-to-day loans, which fetched 14-2 per cent. 
in se earlier days of the week, are now obtainable only at 
} per cent., while weekly accommodation may be had at 

2h per cent. This bardening tendency is not due to any 
actual scarcity of supplies, but to the causes already men- 
tioned—the approach of the end of the month and the 
expected payment of Treasury Bills. The discount market 
became rather easier on the success of the Bank in 


Last Year. 


Specie 

Legal tenders 

Loans and discounts.... 
LIABILITIES. 
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purchasing the gold offered on Monday; Paris did not 
compete, and £350,000 of bar gold was obtained by 
the Bank at 77s g}d per ounce. The effect of this 
purchase, however, has rather worn off towards the end of 
the week, and rates have been hardening, 33-3} per cent. 
being quoted for three months’ bank paper, as against 344 on 
Tuesday. With the nearer approach of the autumn months 


Bank return showed that £89,000 had been returned in coin 
from home circulation, while the note circulation had increased 
by £67,000, leaving a net gain of £22,000. As £409,000 had 
come in from abroad the increase to the reserve amounts to 
£431,000; the total reserve is now £25,549,079, or 474 per 
cent. of the liabilities, an improvement of 14 per cent. as 
against last week. The stock of coin and bullion is now 
£36,449,829. Public deposits have decreased by £253,989, 
and both Other Deposits and Other Securities are lower, the 
former by £845,307, and the latter by £164,126; this change 
was to be expected owing to the maturing of bills held by the 
Bank. 

The subjoined table shows the rates quoted from day-to 
day during the week :— 





Last 














week, Sat. [Mon.| Tea) Wea. Thar, day. 
—_—— --- — | — | - es amen | a 
%1%)1% | %j\% % 
Bank rate............0s.s00 ae |e oe be bP 
= woes as Sa sa 3833 . 
ays’ bankers’ drafts ........ 3k Soh 834, 2 
3 months’ do .......ceeeeeseees Sfs SB 54 Sip 3h Sy 5h 5% 54 3B, 3%, 3B 3 
4 months’ do ..........02cce000 3h 93 32 Fs 3 a3 fh “a 
6 months’ do ..........eeeeeeee 4g 4 4nd 4454 444 44 42 
Loans:—Day to day...........++. ‘Mh = 2 Rg 21g 2-2 2e2 Hae 4 
DEED camsncnescoasecqsesenenees 2 wh Bh2e 242 2 2 2b2h 4 
Fortnight (at last Settlement)... 5} 3} 34 33 3 33 34 
Deposit allowances :—Banks .... af 2% 862 2% 862 2 24 | 
iscount houses at call ..... tee! a 2 24 24 2 24 
_At notice .........-- eee ee eee 2% at 23 23 2 24 
The following is a comparison with previous weeks :— 
| £ 2 Bank Bills | Trade Bills, * 
g aahinetcelaai scam tic 
Es |3 Monthe.|4 Months. 6 Months | ; Months. 4 Months. 6 Monthe, 
- | _|—-——— 7 
1 i2..'2 ls 38 * |p* a” 4 » % 
April 2 2h) 3R 4% 4 
19. 28 is : | 33 34 : 34 H} J z alt ' 
0/8 sim 32 
May 3..2 2} 3 3 | 3 3t,;35 = 3 3 34 | 3 33 | 3 34 
10..2 23 3%) 38 ay 4 3 3 3 
17..\2h 23 3¥ Ste 53] 3 32) 3 33/3 3 
24..3 34 3 4\3 4 3 4 | 4 \3 
31..\% _|3 3 34 | 4 4 
June 7..3 34 38 313 3 4 #)3 463 414 44 
14..3 3 4/33 #913 4 4\$ 44 | 43 
21 Hi sft 4\ 3 4/4 4 414 4 l4e 4 
28..44 3 [3p 8/38 4 14 4 | af ‘f 
July 5..2 3 | 8/56 4/3 4/4 444 
12. A 3 | 3 z14 a\32 4/4 444 44 
19. .|2 3fs B | 33 a} 4 \32 4 |3§ 4 | 4% 4 
26..2h 3 Sf 8 | St 4 e)a 414 % 64 


3usiness in the silver market on Saturday exhibited greater 
activity, the spot price advancing 7d and the forward quota 
tion 4d, both standing at 314d per ounce. On Monday there 
were some purchases on account of India, together with some 
speculative buying, both quotations further advancing ,',d, to 
3142d, but on Tuesday a little profit-taking after the afore- 
said sharp advance resulted in the price receding }d, to 314d. 
Business slackened down somewhat on Wednesday, quota- 
tions standing as yesterday, but on Thursday a fall of yd in 
quotations to 312d was recorded, the market being quiet in 
tone. To-day business was on a small scale, but the spot 
price advanced id and the forward quotation 7d to 313d 
and 314d respectively. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated July 18th :— 

Gold.—Bar gold, fine, 77s 9}d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz, 
nominal ; French gold coin, 76s 5d per oz, nominal; Japanese yen, 
76s 5d per oz, nominal. i 

Silver.—Bar silver, fine, 313d per oz standard; bar silver, two 
months’ delivery, 312d per oz standard; cake silver, 344d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India. The tenders amounted. 
to Rs.59,670,000 at 1s 4d to 18 44d. The following | 
statement gives the result of the sales from the beginning 


LS SS 
i 


of the current financial year :— P ‘ 

Rs. : 

April 1, 1906, to March 31, 1907.......... 441,423,837 see2 29,598,716 { 

—— ) ee ' 

April 1,1907, to July 17,1907 ............ 98,060,885 6,582,508 ‘ 
Week ending July 24, 1907 9,510,000 635,840 


eter ewer ennee 





107,570,885 se. 7,218,348 


om 
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the rate for two months’ bills is gradually rising. Thursday’s 
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Allotments since last week :— 


Rs. 

Monday ,.,.... 309,000 in transfers on Bombay .. At1s 4 3-32d. 
Wednesday .... 2,698,000 in bills on Calcutta ...... 

e  ecseen 2,231,000 in bills on Bombay ...... At 1s 4 1-32d, about 

9  686dee 14,000 in bills on Madras ........ 95 per cent. 

9 _—=«- eeeewe 957,000 in transfers on Bombay ..} Atls 44,4, about 

—@. - aapets 100,000 in transfers on Madras....} 95 per cent. 
Thursday ...... 25,000 in bills on Madras ........ At 1s 42y4. 


The amount to be offered next week will be Rs.4,000,000. 

Tenders for £2,500,000 in six months’ bills were opened 
on Monday, and amounted to £6,838,000. Tenders at 
£08 2s 34d received about 95 per cent. and above in full. 
The average discount rate was £3 14s 4d per cent. The 
amount of bills now outstanding, excluding those issued 
privately, is as below :— 


Average | 








Date. Amount. | Rate of | Duration.| — a 
| Discount. | | Saseeey. 

1907. £ £54 
March 28 ...ce. 1,000,000 4 0 O. 6 months/Sept.28, 1907 
SURG Diececeuen ' 2,500,000 311 9 6 months Dec. 22,1907 
FUME Gice sucess 1,800,000 3 7 3. 6 months'Dec. 29, 1907 
SOR Gecbicccacs 2,500,000 312 O 6 months!/Jan. 12, 1908 
July 22 ........ 2,500,000 314 4 6 months\Jan. 27, 1908 

Total ...... ~ 10,300,000 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 








ARRIVALS. WITHDRAWALS, £ 

a ae 26,000 Mon., S. America .. 12,000 

Te, Dellicdecectee 107,000 Tues., S. America .. 60,000 

i a 200,000 Thurs., S. America .. 120,000 
Pe a eeed cate 86,000 
‘a Pavie sscssses 5,090 

a | er 18,000 Net influx .......... 250,000 

BO ki cada ecesese COR WOR iteanes eee 442,000 


The Direction der Disconto-Gesellschaft, 53 Cornhill, E.C., 
announce that the Banco de Chile y Alemania have opened 
a new branch at Valdivia (Chile). 

We are officially informed that the Stock Exchange will be 
closed on Saturday, August 3rd. 

New branches of the London and County Banking Com- 
pany, Limited, will be opened on Monday, the 2oth inst., at 
Post Office Corner, Bournemouth (under the management of 
Mr William Ellis), and at 16 Hill road, Wimbledon (under 
the management of Mr G. Cull), which will be named 
**Wimbledon,” while the present one will be known as 
‘* Wimbledon Common.” 








LONDON COURSE OF EXCHANGE. 
| Price Negotiated on ‘Change, 
On Usance, . 

July 23. | July 25. 
Cheques 25 1 25 183/25 15 25 17k 
3Smonths 25 38; 25 45% 25 a 25 a3 
od do 25 38% 25 432 25 383 25 43 
... Cheques' 12 1s 12 lg 12 a4 12 ilk 
3months 12 4 12 4 12 43 12 #43 
« 20 7 2 75 |20 70 2 74 
IEE cenvnecetearcssesdn one ” 20 71 20 75 ,20 70 2 74 
ST hbddiscckenesamenaneee ” 20 71 20 75 | 20 70 20 74 
Vienna and Trieste ............, ” 2442 24 46 24 4G 4 44 
a: \incadsbanseidenascec ” 25 50 25 55 | 25 50 25 55 

St Petersburg .........ccceceeee ” 244 24% | 24% 248 

MOSCOW .....0ecceeeees ” 244 os ten oe, 
Genoa, Naples, &c. ... 0 25 47h 25 52h 25 475 25 524 

Madrid, Barcelona, &c, ” 41g 41 4px 41}8 

DE” <teludsseebandineoceosse | ” 5le 51g 514 51z 
Switzerland ................+.-- peg 2% 4. 25 50 25 45 25 50 

FOREIGN RATES OF EXCHANGE ON LONDON. _ 
Rates | | Rates 

Latest of Ex- Usance. Latest) of Ex- Usance 


Dates.| change, — change, 


Ch’quee Rio Janeiro.... July 2 15,4 30 dys st 





poccest July 26 25°16 
Brussels —- 25°22 »  |Buenos Ayres..' 484d Wdysst 
Amsterdam, — 25 12°06 Short. { sae 
Berlin ...... — 26 20464 os Montevideo.... June28 513d W3dysst 
BO cccce- — 24 20°26 3 mos. Bng sng 
Hamburg — 25 2045 Short, |Melbourne .... Apl. 20 ljdis gdis 60 dys at 
Frankfort .. — 26 20°43 oe Sydney ........ — Wjijdisgdis, ,, 
Vienna .... — 26, 24°05 ” Adelaide ...... — 20ljdisgdis , 
Bt Petersbrg — 25 94:20 | 3 mos. Calcutta ...... July 26 14.5} | tel’g’ph 
New York.. — 26 4833 60dy at Bombay ...... — 2% 1/4.) transfer 
Lisbon...... — 25 51¢% | Sight. |HongKong....,; — 26 2/2}; transfer 
Madrid .....— 262830 | w Shanghai......| — 26, 3/0 es 
Italy....-..- — 25 25134 ee t } | 
Lue Giscoull yuvialivuina culicut sub tuo Chics vuuumcural 
cities are as follows :— 
ank en | Bank Open 
Rate, Market. Rate. Mara: t. 


% % ' % 
Paris ....e. 54Mar. 21, 67} 3} Gebtdices<. 3 Sep. 22, 04] 43 


Berlin...... 54Apl. 23,07} 44 Geneva .... 44Apl. 25, ’07; 43 
Hamburg .. 5hApl. 23, '07} 43 St Petersbrg 7 Feb. 5,07] .. 
Frankfort .. 54Apl. 23, '07) 45% Madrid .... 44Sep. 24,03) 4 
Amsterdam . 5 Apl. 23, '07} 44 Lisbon ..., 5gJan. 11, '99) 5 
Brussels.... 5 Mar.21,'07] 4; Stockholm.. 6 Sept.15,’06] 54 
Vienna ..,. 5 June27,'07] 4; Christiania.. 5 Feb. 25,’07] 5 
Rome ....+. 5 Sep. 22, 04] 4% Copenhagen € Oct. 11,’06) 53 


Turin ....+. 5 Sep. 22, '04) 4% | 
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At other centres the latest recorded quotations are:— 


% | : 
3 
New York (call money)...- 24 Calcutta, Bank min.. esece 
Ditto (endorsed Bills) .-- "54-8 | Bombay, Bank min....... 4 
The following are the standards for gold points of the 


principal gold exchanges:— " 
Marks, ERMAN, 
Francs, FReNc#. ae oy 


= —— for us 7 
12 p. mille agstus | 20.35—5 p. mille agst us | 
The latest exchanges are :— 
French “‘cheque’’ exchange 25f 16c, or 2 3-5 per mille agst us. 
German short exchange .. 20m 464pf, or 2 per mille for us, 
New York exchange 
“Cable transfere’’.......$4.873 or 14 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 


Dollars, AMERICAN, 
4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille aget us 


July 31 
August 15 and 29 
Consols, August 1. 


July 30 
August 14 and 28 


The dominant fact on the Stock Exchange is the long series 
of loans that failed, which have been an incubus on the 
market during the last few weeks. The Bristol Corporation, 
the Middlesex County Council, the East India Railway, and 
last, and most serious, the Manchurian Railways, have all 
tried to raise money, and have all been more or less cold- 
shouldered by the public. That the earlier issues were un- 
successful did not cause much disturbance to dealers in the 
stock markets, but the failure of the Manchurian loan, backed 
as it was by the prestige of the Japanese Govern- 
ment, and offering over 5 per cent. tor the investor’s 
money, is a phenomenon that could not be explained 


eee Div. 
Revenue 2nd Half, 1906. per 
Aunum. 
3S Name of Railway. 


a, ee Receipts for Week 
Enaued July 20. 


Gross Work- Fixed =Se 
Re- ing Ex- Chi'rges 


ceipts. penses. 
2 ,2@ £ % | 4 | KNGLISH AND WELSH. 
an eee aa .. |.» Baker Street and Waterloo 
375,356) 205,023, 86,712; 10 | 9 Barry sue 
61,856) 38,203) 23,94¢ nil. nil. Brecon and Merthyr. 
185,336| 112,677; 60,906, nil.| nil. Cambrian ... 
166,742) 93,766) 32,627; 4 | 4 sana 
| | - Charing X,Eustn.,& Hamp. 


ne ce oi 
17,122| 35,736 29,009 24 | 2 ity and South Loudon .. 
305,514] 149°729| 107,527] 24 | 32 Furness “es 
2130,196|1466,844) 847,226| nil.| nil..Great Central ............ 
35225,527|1906,351) 880,u73) 1 | 6 (Great Eastern... .... .. 
ss} we | wt. |. (Gt. Northn. Pic. &Bromptn. 
3190,363 2042,179, 770,58! 3 | 43 Great Northern 
48,367; -- |3 |3 ‘(Great Northern and City.. 
6750,039/4028,602 1560,792/ 33 | 7 Great Western............ 
294,541) 174,8% 80,076) nil.) 44 |Hull and Barnsle 
3052,695|1809,767 78/,700 4 | 43 Lancashire and Yorkshire 
7998,941 |4981,841 |1525,406 74 London & North-Western 
8835,0/2)1676,467  652,22% 7, Lendon & South-Western 
1825,832) 985,314) 455,84¢ 7% Lon. Brighton & 8. Coast. 
ote | 172,73 ae ; n igs. Til vary, & Seupeene 
’ ’ aryport and Carligie .... 
$45,676) 197,874) 188,380 Metropolitan d 
. . * e eee 
e2ssi16s S248 475 05 pereosuenn District 
' , , 96' North-Eastern .... 
28,265) 156,176, 48,372 - 


North London ee 
496,784) 295,651 121,314, ¢ | 43 N. Staffordshire—Rail.. . 
| | 


Canal 
ee -- | 21,926) | ay 
isan) oiige:| see GLB --~Splepmegeinend 
» | 206 | 
1087,087| 671,463) \abee “ | 8.-Kastern & Chat. Rail. 


608,40 287,036 109,127 ¢ Taff Vale............00.0.. 
| TCH. 
2247,650!1185,346| 629,973] 3 = 


5 | 34 Oaledonian* 
910,795] 541,158) 254,925| 44 | 3 th-W ‘ 
253/822| 125/690| 404°487| 4 Glasgow & South-Western 


|3 (\@reat North of Scotiand’ 
275,552) 150,184) 63,427) 14 | 2 Highland” ° as 
ee 892,89) if 


| 4 North British*..... erecece 
te InisH. 

85,187, 49,336) 19,078 6 | 65 Belfast and County Down 
143,313) 93,152) 60,C6*| nil.| oft. Dublin and S.-Eastern.... 
534,972) 284,471) 108,050| 64 | €} Great Northern 

755,610) 411,648| 179,593) 3g | 44 GreatSouthern & Western 17,216) 12,313, 
522,492! 175,292) 87,258 3 | 3 \Midland Great Western. | 4,482) 6.157! 


* From Feb. 1. 


pn’g 
Wee k io 


8 


an @ 
~ — t 
nw = 
- a 


\Cor 


"| 


91344 


Oentral London . 


cai A. ctcgst he 
4,763) 7,362) 12,216! 11,656 
25,178) 5€,628| 61,806| 60,734 


sz :. | 1,658! £626 
142,490| 125,603 | 262,009 | 262'3 
= ". | 12,384) 11,44) 
60,600 63,931 |124,541 | 122"46e 
154,000) 162,000 | $16,00u | 312'000 
73,400} £8,109 /107,§60 | 16,100 
5),€83) 15,6t0 66,343 | 68,89) 
10,55°| 2.348| 32,907| 12,191 

749 1,696| g'a3e| 2/380 
12,186! 1,734) 181620| 25,112 
$i ce | 7,633] 7,770 
85,000! 151,000 | 235,009 | 226,009 
82 075| 137,357 (219,432 | £08.59: 
4.r2*| 3,374! Bale 
5,le9) 11,826! 16,939! 16,236 
1,670| 1,630 
2,514| 2,268 
6,769, 6,314 


00,224 
26,016 


83,765 
42,759 
11,82) 
14,690 
97,587 


4,067 
§,82¢ 
21,597 
29,£23 
16,659 


% 
a 
nil 
oe 
7 
§ 


1056) 1,478 
78,33? 
5,433 


49,323 
25.99 
7,620 
10,859 
57,745 


4,55 
4,47¢| 1,367) 
16,62*| 7,973) 


21,241 
14,6:3 15,£87 


79,09" 
41,060 
12.103 


34,4483 
15,787 
4,300 
3.631 


39,872 
409 


95,048 
4,501 
5,9" 

23,846 

29,463 

11,319 


ad The Metropolitan Railwa 
Great Central Joint Committ 


Receipts. Total Receipts. 


1907. | 1906. 1907. | 1906. 
£ z £ 
5, 
, 


Name, 


8 
ts 
am Ls 
| FoRBIGN.— Con. { 
118,186 8. A. & Pacific .. July 20 
483,57C B. A. & Rosario 20 
970,232 O. Urug.ofM. Vid 9) 

19,633 76,953, 59,890 Cordoba & Rosar 14 

30,666 105,609) 91,266 Cordoba Central 14 
| 18,718 1,065,816/1,02*,4:7 Costa Rica. .... Ine. 1¢ 

£8,280 123,520) 83,080: Cuban Central .. July 2! 
) 251.200 923.600) 79¢ 29) Kast Argentine Jne. 14 

£3,665 3€6 057! £70,75* Egyptian Delta. 2° 
519,162) 504,120 Entre Rios .... July 2¢ 
188,31¢° 142.9 0 G. West of Brazil 2c 

$3,02€ 3%,475\Inter. of Mexico 2) 
73,053, 78,748! Leopoldina .... 20) _ 19. 
97,369! 10’,045 Mexican........ 21) $1 
447,012, 423,3:7 Mexican Natnal. Jue. 29 
482,778 446,195 Nitrate Rails.*.. July 1° 
145,65€ 149.415 Ottoman 26 
San Paulo 14 
ali Untd of Havana 2c 
501,556 West. of Havana 21 
rats) Tocol ay AMaMA 
7 BOO | 495,0 a. Gt. Bthern. Jne. 4 
53,655 101,274 95,128 Atchis'n Topeka Mav 
: a \Raltimore&hio May 


INDIAN & CoLonia\t.} 
Assam Bengal 
Bengal and N. W. 
Bengal Nagpur. ... 
Bombay, B., & 0.1. 
Do State Lines 

Burma | 
Canadian Northn. 
Qanadian Pacitic. 
East Indian 
G.Trk. of Canaia . 
Gb. Indian Penin. 
Indian Midlani.., 
Madras .. | 

uebec Central .., 

outh Indian .... Jue. 22 
Southu. Mabratta; 30 
Southern Punjab 30 

Forgian 

Antofege.-.4 Chill) 

and Bolivia .... Jne. 

entne Gt. Wn. |.Jne. 29 

B.A, Gt. Southern) July 2! 
B. Ayres Western) 21 


£ ! ' 
6,551 §97 145,173 
6,596 683,039 


42,373 1,055,333 


481,¢C1 
2 921,95! 
63,779 
33,854 


—_—_——. 
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proof of the scarcity of investors’ money which the failure of 
} 


HOME RAILWAY T 


& 1907 1906 Mile. 


352 527 | 416 
13,816 199 | 378 


: 526 | 
2,469 440 | 
75,200, 43,30¢ |16,530 1 118,000 

a io a. 
65,240, 67,763 |123,C0) | 121,430 t: 


2 
8,89- 634 


Bl 


93,9!2 153 


14,197, 2 


} a On Arbitration Preterence Stock. 
y from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
2e on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS 


Receipts. 
1907. 1 1906. 


£ | 
60,871 
87,29) 
8 022 
4,365 
4,105 
6,45 
4.5é¢ 


18,2% 
1678,763 1408,24) 17165363 148:4584 Wabash 
'1474,169:1363.406\ 15003567 14163818 


* lwo weeks, 
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That the stock should be left on the hands of 
underwriters is in itself a serious consideration, for it will 
take time to digest, and until it is digested, every upward 
movement of existing securities will be checked by the fresh 
stock coming on to the market; but even more serious is the 


away. 


these loans has provided. The nakedness of the land has 
been revealed, and so long as the impression made by recent 
miscarriages is left on the markets, there will be little dis- 
position to bid up the price of any gilt-edged stocks. The 
immediate effect is seen in the movements of prices during 
the past few days; Consols and all the other members of the 
gilt-edged circle have steadily given way, and there are few 
of the more important trustee securities that do not close the 
week lower on balance. An issue of £300,000 from Durban 
is announced, and the threatened Brazilian loan is still over- 
hanging the market, but a borrower who tries to raise money 
in the present circumstances must be a very hopeful or a 
very desperate person. 

British Government Securities.—The Government 
has been buying Consols rather freely during the past week, 
but it has not succeeded in keeping up the price, and quota- 
tions have sagged on every day’s business. With the 
approach of the settlement in Consols the price for money 
and “ for account ” is now uniform, 83} being quoted for both 
transactions. This represents a fall of } over the week. At 
times some disposition to rally has been noticeable, and the 
closing price of the day has not always been the lowest price, 
but the downward movement has, in general, been continuous, 
and the difference on balance over the week represents a 
steady and almost unbroken tendency. The paucity of 
business is not in itself enough to account for the decline, for 
more than once recently Consols have risen, while the volume 
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Traffic Aggregate Receipts this Half-year. 


per Mile 
per 
Ww eck, 


, Aggregate 
Cost Total 


this Half-year, Miles Open 


per 


Passengers, &c. Goods, &c. 


__ 1907. +1906. | 1907. 1907. | 1906. | 1907. 1906. 


z | “ “& “ | £ 

wo | ae ee ee | 7,500 
- ee -. | 44,006 
2,113} 4,785 4,844 6,898 

12,108 7,718 7,498 


« 


142.020 
30,433 
28,097 

650,728 


502,665 
49,204 
92,713 
47,831 


60,824 
658,471 
5 


£,£) 


* ©) Latest Price 


z 
4,228) 
42,815) 
6,858 | 
20,321 
17,774 
7,408 
34,476) 
241,225) 607 
548, 300}1,8088 


2,014 
12,823 


~ 
coe 


383) 38 


957 


339 
§5 
>| 14¢ 
93 

120 

| 457| 
90 
154 
21 
189 
105 
160 

| 154} 
53) 
21) 
326 
18S | 


. = 


co: Spe! 


* - 


12,022) 13,046] 22,766 21,430 
73,295| _76,066| 171,3¢¢ 166,19 
2.5,200| 223,¢00| 129,200 124,70¢ 


160,290 16E, $0) 194,31C 184,200 
422,500 | 425,100 377,9C0365,50¢ 
175,124| 197,978 190,5€0, 
440,000] 492,000 
421,400 
159,954 
3),$16 
40,709 | 


256,C09 | 
226,462 
16,311 | 
15,862 


2,643 


42,694 
249,000 
232,355 

14,726 

15,434 


2,853 


23,582) 24 
674,000 1,401 
607,406! 1,696 

26,775| 12 


53,505| {206 


7,417 7,067 BL 
20,32: 17,826) 76 


£7,574 291,626 2¢3,005| 654 | 
43,313; 59,522, £6,278) 1244) 


1,357,240 2,°94,39! 2,161,058 9393] 
475.226, 877,498 872,379) 4444 
118,004, 232,859 232,022) 336 | 336 
90,756, 245,946 938,917) 4924 po 
«+ | 2,348,025 2,299,979) 1,3183/2, 


1,82:| 12,481, 12,714) 80 
4,751, 19,170 
26,173) 71,£76 
41,058, $8,048 
18,078 30,326 


456,090 
412,( 55 
10,33 
36,892 
£,08( 
4& 
235,43i/ 55,940 
12,955| 43,761 


803,828 | 1,377,086 
297,163| 479,€22 
114,018) 118,400, 
148,182; 96,240 


nr 


10,493) 1,487 
13,807| 4,187) 
45,175) 24,608) 
51,797| 43,477 
14,933! 16,17% 


7 25,23 
- + 45.081 $7,377 
40,243 


39, .58 


125 
i924 
7 





19 


79,384 


70,117 
43,954 
21,276 
14,741 
62,351 


18,8€9 
19,3¢7 
16,562 
12,71 
13.26' 


834 
6:4 
624 
ai, 
t7z 


837,205 | 
337,966 | 
114,460 | 
149,696 | 

| 





2,998 
14,985 
45,967 
£6,571 
14.207 


ig 
14 , 

894 92,855 
6l. 


30,011 


1,1204) 1,083 
598 | 608 


Total Receipts. 


1907. | 1906. 

Ss £ AMBRICAN, — Von, | 
64,540 16,399 146,563 Chesapeake & Ohio | May 
24,322 2,654,475 2,558,2’4 Chic. Mil. & 8. P. .. | May 

7,06 22,132 21,65? Denv.& Rio Grande |.J 11) 

4,260 &,820 O,170| Brie ....ccee- ocoee | May 

4,255 9,818 93,105 Great Northern.... | May 

6.666 291.257 245,979 Lilinois Central....| May 

23,539 17,991 Louisvl. & Nashvle. July 
28,441 30,048 Missouri, Kansas. . 
61,560, 50,289 N. Y. Central and 
11,245 8594 Hudson River .. 

246,979 257,513 New Orleans, N.E. 

372,200 347,330 Norfolk & Weat. .. 

684,826 602,46 Northern Central. . 

422.700 419,300 North Pacific...... 
152£5974 14039300 Pennsylvania 

24,37. 25,24 Philadelphia & Erie 
1$,2°9 13,716 Philadel.& Reading 
§C,C4* §5.:87, Southern Pacific.. May 
29,075 40,965 Southern Railway July 
17,272 =: 13,286 St. Louis&SanFran. M: 


788,28C 


Total Receipts 
1907, + 1906. 


Name, 


se £ 
439,261/4,673.235 4,481,286 
868,03£ 11332844 10129864 
74,10) 165,680) 143,780 
820,48 |9,800,175 2,100,120 
876,204, 10156388 9,517,172 
251,794 10340147 9,467,203 
194,001; 362,532) 154,001 
81,057' 63,993! 81.087) 68,993 


1,€85,721 1,450,048 17491$%E 16427123 
10,600 10,0:0, 10,¢02/ 10,000 
574,121, §1:,241/5,€82,£99) 5,201,944 
£24,33E 192,213 )2 290,249 2,016,889 
1,2¢0,955 1,093,£0 12550042) 11354815 
2,905,447 2,371,807 28705841| 25382642 
119,132 103,744 ',184,7£9)1,161,403 
799,187 657,10 7,907,611,7,591,824 
2,422, 1€3) 2,795,685 227/1925| 1928038C 
200,09C 285,400) 2C0,C00, 285,400 
891,365 636,332)9,162,985| 7,725,278 
84,771 71,83. | 5,234,886 2,617,579 
1,387,409 1,123,285) 13851007) 12754924 
150,665 145,892) 5,483,737 5,002,319 


May 
July 7 
May 
May 
May 
May 
Feb. 
May 


4,431 
Texas and Pacific... 


14,495 715,583 Union Pacitic May 


Ine. 28 








a 


-_ —--—_ — 
— = 


July 27, 1907. } THE 


of transactions has remained comparatively small; in facts 
this week’s fall is due mainly to thenervousness of the market 
and the uncomfortable feeling caused by the recent issues 
and the prospect of more issues to follow. Other Govern- 
ment and municipal securities are also very weak, the Irish 
Land stock, the War Loan, Local Loans, and Transvaal 
“Threes” all having lost ground, but Bank of England 
stock is considerably higher than a week ago. The more 
important of the municipal stocks have moved in the same 
direction, and Metropolitan Water Board and London 
County issues are cheaper on balance. Colonial stocks are 
dull. Natal “ Threes” have been marked down on the issue 





‘of a fresh loan, and Cape “ Three and-Halfs” are lower, but 


Canada “‘ Threes”’ have hardened a trifle, and close better. 








oo — CLOSING PRICES, -— “A . 
| { | | ove- 
wn | Sat. | Mon. Tues. | Wed. Thurs. Friday ment. 
Cons. 24% red. 1923 84 4) 84 3 8334 | 83g 2 83% i 833 4 83h g— §& 
Do a/c Aug. 1.... 84 3) 84 3 8334 83g 4 83% 834 4, 83h #— ff 
23%, red. 1905...... 90 1/90 1/90 1/90 1/90 1/90 1/90 1) .. 
24%, red. 1905...... 82 4182 4 82 81j 24 814 2 81t 3 814 ¥— 3 
‘Guar.23% (Irish La) 84 4) 84 4 8324} 8344 8344 834 9 83h 7— # 
National War Loan 
23% Stock ...... 98 4,98 4 973 84 97} 83) 973 83 979 84,978 8 — 4 
Exchequer 3% Bds., Bi a 
red. 1907 ...... 93 peer 993100} 9991003 sot lot 997100} 9931003 .. 
Do red. 1909 .... 994 100/994 100994100 994106 994100 994100 | 994100 .. 
Do 23% Bas. red. | | | 
IGOEIB 2. cccces 97 34,97 4 97 7 397 £97 497 8 Cl 
Local Loans 3% Stk 95 4/95 4 943 5$ 949 3! 943 54 943 539445 — 4 
Trans. Gov. 3% Stk 954 4 | 9344 93594 9344 93 93 49 93 — 4 
Bank Stock........ 267 73 |267 73267 73 '267 73 267 73 267 73 27075 + 3 
India 34% red. 1931 Hi 83, 974 8 97h 8 9748 QTL 2 974 9 972 a 4 
Do 3% red. 1948.. 85 6'8& 4 85 85 — 4 


6 | 854 6 854 6 B84 


Do 24% 1926 .... 2h| 714 2h 714 24 714 2h 714 2h 714 2s, 71h 24 


71 ; 
Do upes 1854-5 64f & | 6th 5 64h 5 6p 5 | G45 5|645— 3 
Met. Cons. 34%. .. . 9941004/9951004 994 1CO4 9941004 


004 9941004 aa 


Met. Water Bd.3%B 88 90 | 89 90 89 90 3 90 | 884 94 884 94 88 9 — 1 


Foreign Government Securities.—The Foreign market 
is no stronger than its neighbours, and a number of losses 
are to be recorded here, as elsewhere, on the results of the 
week’s business. Russians have not met with quite so much 
support as in some recent weeks, when Paris was buying 
freely, and the Four per Cents. are rather weaker than on 
last Friday, though the more recent issues remain fairly 
strong, and are unchanged on balance. Japanese securities 
were naturally affected by the failure of the Manchurian loan, 
and showed some tendency to give way; on balance, how- 
ever, they are not very much changed, and although the Four 
per Cents. and Four and a-Half per Cents. are down, the Five 
per Cent. loan is rather firmer. The new issue is quoted at 
3 discount, a figure that is an improvement on that given in 
the middle of the week, as the cheapness of the issue is 
beginning to attract investors. South Americans are weak 
and Brazilians are lower on balance. The Chinese silver 
loan is in the select number of securities which have gained 
in value, but the only other changes in Chinese stocks are 
downwards. Egyptian Unified have gained } on balance, as 
there has been less talk of troubles in Alexandria. Mexican 
securities are firm, and other changes in price are not of any 
great importance. 

The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up 
-—Closing Prices— Rise Prices.” 
Last Week, To-day, or Fall. Jly.10. Jne. 25. 
Argentine 5%, 1886-7 ........++ 101A we «=n ese 1014 .. 103 
Oo Rescission .........-+e+ OS -« GF -« 84 85 
Do National Cedulas “B” .. 08 oe | «68965“SEC‘(C ‘N tse it 454 
Brazilian 4% Bonds, 1889...... 80 an 89 — §.. 81 782 
Do W. of Minas 5% ........ 95 “se ot om 3 co Gee ee = 
Bulgarian 6%, 1892 .......+++0 1Oldx .. 102hx .. + 1 «. 1023 .. 1025 
Chilian 44%, 1895. .......seeee 90 se 90 ee or co See @ 
Chinese 7%, Silver, 1894 ...... 1034 «oe 10H Ree. a io! 
Do Gold 1896,5% .......006 102 .. 1024 — .. 101? .. 100 
Egyptian 4% Unified Debt .... 1014 .. 10) ot Bee 1004 «+ 1004 
io 34% Converted .......... 974 ne 97% am, 0. co a 
SS , rrr 95 ee 95 ee. 66ceb ee oa 
German Imperial 3%, 1891 .... 824 824 we: we ue 1 oe ee 
Gs BONO esccececcoccsosses 48 ee 48 ° ee ae 
Do Monopoly, 4% .......++. 484 ge 484 ec cs Gea F 
Hungarian 4% Gold Rentes 92 ee 92 ee ee oe 
Italian 5% Rentes ............ 1014 ee re a dag “eal 1023 
Japanese 4% Sterling ........ 844 —(ia“ aw 83 — §.. 82.. S62 
Mexican Conv., 1899 ..........+ 10lg .. 01h .. o: oc U1 .. 1019 
Peruvian Corp., 6% Debs. .... 102 102 -» 1014 100 
Portuguese (NeW) ....-...e00- 673 .- 67% «- «» 67 67 
Russian Ser. I1.,4% ......++08 4% oe | CO . 4... 734 754 
Spanish 4% Sealed ............ 92 oe 913 — 2... 92 913 
Turkish 34%, 1894 ........000 36h we) S96 4... % 953 
a eee 94g oe Oe coe vs ce Oe & 
United States 4%, 1877....... WOlh oe «=O ne ee te te ee oe 
Do New + iit cna ia aie o BES 6s = oe eo, oo 06 cr ee 3 
Uru pS BONAS ...cccccce 69k nw 6 sea Vaal aa ‘ 
Feneul %, Dip. Debt...... 45 eo 44 ae ee | 453 


British Railways.—The market has had another week of 
stagnation, watching the dividend announcements, and marking 
down prices all the way along the list. The most important 
dividends published during the week have been the Lanca- 
shire and Yorkshire, the South-Eastern and Chatham, the 
North Staffordshire, the South-Western, and the Great 
Central, none of which have produced very good results. 
The Lancashire and Yorkshire, which had an increase in its 
traffic returns for the half-year of £63,000, has only succeeded 
in paying the same dividend as in 1906, and carrying forward 
about {1,000 more. The market considered this result very 
ominous, and marked down the price of the “ heavies ” in con- 
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sequence. It was taken to mean that working expenses on 
the chief “goods” lines have been heavier than were 
expected, and that the satisfactory gross receipts obtained 
by the various companies have been largely neutralised by 
increased expenditure. The North Staffordshire result squared 
very closely with that of the Lancashire and Yorkshire, 
and created much the same impression, but the South- 
Western annouscement was not considered so serious, 
although a loss of 4 points on balance is noticeabie in the 
price of this company’s stock. The dividend is at the same 
rate, but rather less is taken into the new half-year. The 
Central London, in spite of its rather dismal announcement, 
has not suffered in price, which must be considered surprising 
when it is remembered not only that the dividend has been 
reduced, but that the gross receipts continue to decline under 
the new system of threepenny fares. Chatham Ordinary has 
lost on the dividend, and South-Eastern Deferred is a frac- 
tion lower, while Brighton “A” has given way 3} points. 
Other changes to be noted are falls in North-Western, Great 
Western, Midland, and North-Eastern, while Great Northern 
Ordinary is lower, and Scotch lines generally are weak. City 
and South London has reacted as the impression created by 
its good dividend has worn off. The market throughout is 
depressed, and the best that can be said for it is that Great 
Southern and Western of Ireland is rather harder. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £37,501, equal to 2’o per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £8,391, equal to 3°9 percent. For the current half-year the 
English and Irish lines exhibit an increase of £124,996, or 
2°3 per cent., while on the Scotch lines there is an increase of 
£50,488 equal to 1°6 per cent. The latter are calculated 
from February 1st, while the English and Irish companies 
commence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the roth inst. 
amounted to £32,310, on a total mileage this year of 419} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show a increase of £3,338 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 





“Making-up” 


Closing Frices— Rise Prices. 
Last Week To-day. cr Fall. Jly. 10, Jne.25, 
Barry Deferred Ordinary ..... ° 88h 86h «e — 2 « os oo 
CRD cancasccaccasedsoce eo 89h «2p — H.. BW .. WE 
PEPE sakscsancenecees 25% s 25 oo Foe B.. B 
Central London Ordinary 74 oa 74 ee oo co: Se 
City and South London ...... 49 oa 48 oe Bide. i «ce. @ 
Great Central Preferred ...... an Sea 25h oe — 2e.. BWR.. 26 
SP RNIN Secicancecccedes 138 12 oom Wee WH | 
Great Eastern .............006 71 69. co == Eee: t-« 
Great Northern Deferred ...... 3 37 oo — 1lh.w D.. 
Cr cadicceadeceesce 124 e 122 oo — 2 1233 .. 1214 
Hull and Barnsley ............ 434 488 0p — Fue SR. VE 
Lancashire and Yorkshire .... 100 984 .«. — if én 2 co BF 
London, Brighton, &c.,““A” .. 834 80 ~— 3%... 106 .. 105 
London, Chatham, and Dover.. 12g C« 1 om Hee Mun @ 
Do Arbitration Preference .. 77 ee 7 «sw oe 
London and North-Western .. 142 -- 1403 1t .. 142%... 141 
London and South-Western .. 1454 141 — 4 .. 14% 144 
DP RON scnaccnvecveeade 45 wah ‘ a.. 4 443 
Metropolitan Consolidated.... 464 . 453 %3.. 46% 40h 
Metropolitan District ........ 124 a dé: aot aa oe Ce 11 
Midland Preferred ............ 643... «664k we — CR 65 
ED Ch cnccantcacedxt 603 ..— 4... GZ GOs 
North British Ordinary........ . 1 sc ae ee 
Do FF Preterred ....cccccese 68 .. 674 — 1... 688 .. 67% 
North-Eastern—Consols ...... 139 oo cae wm ys 1383 .. 1358 
North Staffordshire ......... 96 ee 96 eo 0s se ee Eee 
South-Eastern “A” ......... 334 322 o—- §.6- BH. B 


American Railways.—The “ Yankee ” market is a good 
deal more lively than any other section of the Stock Ex- 
change, but even here the business is purely speculative, and 
the market seems to be going round the old circle, with little 
or nothing doing outside a few professional favourites. The 
great event of the week has been the interest taken in Southern 
Pacifics, which have taken the lead of the market and in- 
creased considerably in value, as against last Friday. The 
movement in this stock has developed on the strength of 
expectations of a 6 per cent. dividend, and “ bull ” 
rumours about the coming announcement have been rife 
throughout the market. A very large business. has re- 
sulted, and although the close is not very strong, the 
price has hardened nearly 9 points on balance. The close 
connection between the Southern Pacific and the Union 
Pacific has naturally produced a sympathetic rise in 
“Unions,” which, though less sensational, have improved 
‘over the week’s business. Compared with these two lines, 
the rest of the market is not particularly active, but the 
tone is cheerful, and the changes on balance are mostly in 
the upward direction. Movements have beenrather irregular 
at times, but rises may be noted in Illinois Central, Mil- 
waukee, Atchison, Louisville and Nashville, Reading, and 
Missouri, and also in New York Central, Rock Island, and 
Baltimore and Ohio, while Chicago Great Western, Readings, | 
and some of the prior stocks are rather weaker. | 
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The following are the latest closing prices, &c., of the most | 
prominent issues :— “ Making-up” 
Prices, 
Sly. 10, Ine. 25. 

904 


Rise 
or ~ 


-—Closing Prices—, 
Last Week. ~“— 


setx 
102 
89 
139 
29 
74 
244 
61 
43 
148 
120 
117x 
37x 
714 


Atchison Com. ...--- eoeseee re 

Do Preferred .. 

Baltimore apd Obie sees 
eferred...+-+++++ ° 

Pa Mil., & St. Paul, C Stk. 

Denver & Rio Grande Ord. Shs. 

Do Preferred Shares 
Brie Railroad Com. Stock ... 

Do Ist Pref. .... 

Do 2nd Pref.........+++- coco 
Illinois Central Shares 
Lonisville & Nashville, C Stock 
New York Central Shares .... 
N.Y., Ontario, and W. Reg. Shs. 
Norfelk and Western Common 

Do Adj’t Pref, 

Northern Pacific 
Pennsylyania R.R. $50 Shares 
Reading «..- e-see+-res 
Southern Ordinary 

’ Do Non-cum. Pref... 3 
Southern Pacific ev 7 
Union Pacific Shares.... arr + 
Wabash Pref. Stock 244 


Colonial and Foreign Railways.—Kenewed anxiety 
about the Canadian crops has had some effect in sending 
down the prices both of Canadian Pacifics and Grand Trunks, 
and very little interest has been taken in the market, so that 
the quotations have continually tended to give way. The 
activity of the American section has left Canadian Pacifics 
almost untouched, and although they have now and again 
felt the influence of a sprint in “ Yankees,” the movements 
have never been considerable, and any rises that have taken 
place have not been maintained. The volume of business 
transacted in them is small, and they close the week 1) 
points lower than they opened. Grand Trunks are affected 
in much the same way, and, in spite of a very satisfactory 
traffic return, show little or no vitality, finding it apparently 
a good deal easier to move down than up. On balance there 
is alossof ;%, in the Ordinary stock, and of j in “ Thirds,” both 
issues, indeed, being neglected, and having very little business 
recorded in them. Foreign Railways are also dull, and with 
the exception of one or two stocks which have been moving 
up and down rather erratically, show little of interest to 
record. San Paulos continued to drop in the early days of 
the week, but subsequenily came a revulsion of feeling, and 
they began to rise as quickly as they had previously fallen. 
In one day they gained five points, and they close the week 
half a point higher on balance. Mexicans have also fluctuated 
a good deal; on the announcement of the traffic return the 
Ordinary gave way, but recovering afterwards closes } 
higher than on last Friday. Antofagasta Deferred has 
given way again, and is marked 44 points down. Argentine 
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Rails are lifeless, but an improvement may be noted in 
Buenos Ayres Western. “Rosarios” have been the most 
active security here, but on balance there is no change as 
against last week. 


The following shows the net movement on 
some of the principal issues :— 


the week in 


* Making-up” 

Rise Prices. 
or Fall. Jly.10, Jne. 25. | 
‘ 4%... U4 .. At 
2 ae os aan 
cc a co 
oo 104 =~... 119 


28% 
+. 118 
++ 1093 

70p 


-—Closing Prices-—~ 
Last Week, To-day 
1284 CltijwktCi‘ié«éwd 
17 1l7 
103 103 wa 
1244 124 - 4 
1824 1804 
294 23t4 
1204 1204 
1134 113 
734 
20 
464 
137 

90 
123 
1984 
90 ee 


Miscellaneous.—The normal dulness has prevailed in 
the Miscellaneous market, and although a company here and 
there has attracted a certain amount of attention, the busi- | 
ness in most securities has been very small, and there is not 


much to be recorded. Two Brewery companies, Threlfall’s | 
and Watney, Combe, Reid, which have published reports 
during the week, have rather improved the position of their 
shares, and Whitbread and Co.’s Ordinary and Ohlssons 
Ordinary have both hardened, but otherwise there are few | 
changes. The report of the London and India Docks 
created a very good impression, and the Preferred and | 
Deferred Ordinary both close higher than on last Friday. | 
Iron and Coal shares, though irregular in places, are in most 
instances firm, and rises are found in Bell Bros, Cammell 
Laird, Fairbairn Lawson, North’s Navigation Collieries, and 
Rhymney Iron. United States Steel, which has been 
affected by the activity of “ Yankees,” is rather harder. 
Hudson’s Bays have been rather neglected and 
weaker, but Pekin Syndicate 
shares are firm, and _ close 


Antofagasta(Chili)&Bolivia(def) 
Buenos Ayres and Pacific Ord, 
Baenos Ayres and Rosario Ord, 
Buenos Ayres Great Southern 
Canadian Pacific, Shares 
Grand Trunk of Canada Ord,.. 
Do First Preference 
Do Second Preference .... 
Do Third Preference 
Great Indian PeninsulaB .... 
Mexican Railway, Ordinary .. 
Do First Preference 
Do Second Preference 





Mote. + 
. . 


we 


723 
a 
7 
8 
i2h 
199 
87 


San Paulo ° 
United Railways of Havana .. 


Ce ee ee 





E close 
Ordinary and Shan-Si 
rather higher than a 


——— a 


higher on balance than a week ago. 


/removed a rival from its path, 


| weaker, but Anglo-Argentine Trams are firm, and close slightly 
higher than on last Friday, 


| Great Cobar ..... 


| Nymagee Copper .. “ a 


week ago; Scottish Australian investment has also im- 
proved. Amalgamated Press and C. A. Pearson are both 
fractionally lower, but the price of Associated Newspapers 
has not been affected by the recent libel action. Amongst 
Cable companies Anglo “A” began the week with a spurt, 
and althougk there has since been a reaction,they close 

Eastern Telegraph are 
also a point better. The feature of Tramways and Omni- 
buses is the strength of London General, which have risen six 


points as a result of the new traffic conference and higher 


tares. The liquidation of one of the new motor buses has also 
British Electric Traction is 


The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 


Closing Prices, Rise 
Last To- vu 
Week, day. Fall. 


Closing Prices, Rise 
Last To- 

Week. day. 
Bank Harrod’s Stores.... 4h .. 
of Egypt 72... 8 ..+ } | Hudson's Bay...... 934x.. 9 
Allsuppura, ...... 15 | ae Lon, & County Bank 94 
Anglo-Ameri an Tel 634 .. 634 .. Lon. & West. Bank 52x .. 52x .. 
Armstrongs........ 25%.. 2%3.. .. | Gom.Genl, Omnibus 594 .. 65 
British Elec. Tractn. 24 vyg@d «— & | Lyons (J. & Co)... 53. 8 
Brit.Invt.Trust Def.1834 ..1834 .. etpn. Elec. Supply ch th a, o> 
Brunner,Mond&Co 52.. 5% .. .. | P,amdO, Deferred..2104 ..2105.. .. 
Coats (J.and P.) .. 72 .. Tfs..— dy| Vick’rs S’ns& M’xm 29... 28.. .. 
Cunard Steamship.. 144 .. 144... .. |Spiersand Pond .. 1 .. Z.. 
Ing. Sewing Cotton 1}4.. ont" ed 


Agricultural 


. 8. Steel Corpn... 378 . + 
Gas Light, &o...... ° «105% .. + } 


Do Pref. ........103 
Guinness Ord,,.....580 ..580 


Mines.—Except for a return of strength to diamond 
shares, the South African market in the last week has had no 
feature of particular interest. In a number of cases prices 
have been marked down, but the altered figures do not 
usually represent selling orders. The volume of business 
has been too small to affect prices one way or the other, and 
most of the changes recorded are nominal and almost 
automatic. On balance, as against last week, falls may be 
noted in “ Johnnies,’’ Rose Deep, Van Dyk, A. Goerz and Co., 
Ferreira, East Rand Mining, Randfontein, and New Goch. 
Certain specialities have received more support from Paris, 
and there are rises in Central Mining and Geldenhuis 
Estate, while H. E. Prop., Ginsberg, Heriot, and Glynn's 
Lydenberg are all rather higher now than a week ago. Diamond 
shares have enjoyed quite a burst of activity. There are 
several noteworthy improvements in price. De Beers Deferred 
and Premier are both higher, partly on the strength of 
rumours hinting at an arrangement between the two mines, 


| and partly on professional support; there is also a rise in 


Jagerstontein. In the Rhodesian section, Tanganyikas have 
see-sawed on various rumours about the issue of capital, and 
in spite of an official denial that any issue is to be made, the 
shares are fractionally down on balance. Australians are 
rather irregular, and Golden Horseshoe, Great Fingall, Ivan- 
hoe, Mount Morgan, and Oroya Brownhill have improved, 
while Kalgurli and several members of the Broken Hill 
Group are cheaper. Copper shares have been less excited 
than they were a week ago, but the price of the metal has 
moved up and down a good deal, taking the leading mining 
shares in its train; on balance, Tintos are rather lower than 


}on last Friday, but Great Cobar, Mount Elliott, and Mount 


Lyell have hardened. In consequence of the dividend having 
been passed, Ooregum shares are lower. 


WeEsT AUSTRALIAN. 


Closing Prices. Rise | 
Last To- or 
Week. day, Fall! 
Associated Gold.... #3 5 ee fm 
Associated N.Blocks 4jx.. 43..— 
Gld Horseshoe Est, 5+© .. 675. 
Great Bouider Prop, 1/, .. ly 


Closing Prices, Rise 
ast To- cr 

Week, day. Fal 

Kalgurli .....0.0+. 98x +e 9B ..— 

Lake View Consols /, ; 

Lond.& W.A. Explin, 43 

- ¢, Oroya Brownhill .. 1g 

Great Boulder Per, +3 .. ; ay | Sons of Gwalia .... 13 

Great Fingall Cons, 2¢;x.. 22.. fs| South Kalgurli .... 4 

Ivannoe Gold Corp 77; .. 7 fr | 


CorpreR AND MISCELLANEOUS. 


Closing Prices Rise | 
Last To- or 
Week. 
Anaconds.......... 11g*. 
Broken Hill Prop.. 4} .. 
Camp Bird .. l¢. 
Cape Copper 
Ghampice Reef.... 


Closing Prices, Rise 
Last To- or 

| week, day. Fall. 

|Nundydroog ...... .lyh.. lyy.. .. 

, | Ooregum ....... ig Mee 

4 | Do Pref. > as 
| Orsk Goldfields .... ° . 

Rio Tinto —.....6- 

. | Siberian Prop. .... 

Mason & Barry (£1) se +» «+e | Spassky Copper.... 

Mount Lyell (£3 .. . $2. ¢; Tharsis ° 

Mcunt Morgan .... - ts | Troitzk Goldfields.. 

Mysore (10s) ...... -. | Waihi 


| Waihi Grand Jnctn 


Wrst AFRICAN, 
Closing Prices, Rise 


Closing Prices, Rise 
Last To- or Last To. or 
Week, day. Fall. Week. day. Fall. 
Abbontiakoon...... +o Yess «- | PantiConsolid. 101 Fs iii 1 Chas sok 
2 ee ft --— fx Gold Coast Amalgd, 1h .. la .. 

oo 83 o-+ ga oe 2th 

Z a 
re 


Akrokerri (Ashanti) 
, 4, | Taquah & Abosso .. 2 
it +e iu 


Ashanti Goldfields ‘ 
British Gold Coaet ° Pp nnrsonnene 
eanees. Shee $s | 


Broomassie .. 


re ee LL ty 


Se. owe 


| 






























































& ll llSESau>>XQoQDT—>=DN—=™WHHPHIPSOOa—avOO—OX—X—K —LL—_ A | 
July 27, 1907.] THE ECONOMIST. 1287 
' 0 eS aS aaiiiniieisiiinsinslietiansniaiasiiassesligeisiaGsI aise la uuu 
| SouTH AFRICAN. per Came. Preference Shares of £10 each, fully paid, Nos. 1 to 
. Closing Prices. Rise. Closing Prices, Rite a A oe 4 per cent. “A” Debenture bonds, Nos. 
> é O Z 2, Ac 000 
Genm Meene Week } Pall. Werk ie. Fal) A24 500 ae —_ Rgsons - Ase, of £r00, A22,501 to 
ee ee iin sf ates £50, an A27,501 to A32,500 of £20 each; and 
)— —~pheeeeedt ek Sete S| ~~ ~~ yell $1,730,000 4 per cent. “‘B” Debenture bonds, Nos. Br to 
Aurora West United ;3.. ¢)-. +. |Knight’s Deep .... 15 .. 13 ..—4 3,000 of £200, «B5,001 to B14,300 of £100, B22,501 to £24,500 
Pees Cuneeene, att bee ee Kanplenste Bore ~- lg... " vets of £50, and B2z7,sor to B32,500 of £20 each, in lieu of the 
Bonanse vccccccc. Bi. Bl Ll |New Steyn Katee, 122. apc. .* | Securities of the Manila Railway Company, Limited, now 
Brakpan .......... th.. ¢4-. .- | Nourse Mines...... 2% .. af: * quoted ; Vickers, Sons, and Maxim, Limited—Further issue of 
Bufeldoorn Estate a 10 Bite ss pend dines veceee 58 we 5B. .. | 190,000 Ordinary Shares of £1 each, fully paid, Nos. 3,562,501 
écehectesases Gc Matas és and Mines Deep.. i ee ee | to 3,662,500. =e 
City and Suburban 3 .. 3 .. .. | Robinson Central.. et": sf: —— 
CE: sadavdsevese Bites Bibds, oo Do Deep (New).. 44 .. 4y5..— gy 
Consold.Langlaagte @.. #.. .. | Roodepoort Central @.. @&.. .. 
Consold. Main Reet f;.. -- +. | Rose Deep ...... 33... 33..—% 
Crown Reef........ 74... 74... .. |Simmer&JackHast jy. fe. . DIVIDEND ANNOUNCEMENTS. 
Driefontein........ l¢g.. 144... .. |Simmer Deep..... a ; co feet Be 
Durban Roodepoort 13x.. 13.. .. |SouthKnights .... 4.. 4... 
East Rand Prop, .. 34... 34... .. |South Nourse...... 2.2 2... .. © { 
Ferreira .......... 19) .. 19¢ ..— 4 |Van Dyk .... 0.00. Ibe. tn oe Dividend % per J .. | Corres- 
Geduld ..........0 lyi.. lyy- «- | Village Deep ...... ld .. lys.-+ oy Annum. eas —— 
Soeenats Estate 2}5.. 2¢%.. .. | Witwatersrand .... 33... 32 .. Company. Period. pee eee — 
MODETE wccccccces foe 42--+ Ff ‘ ae | 
Cheutelrn Main Rf, ii-- e- . a Lanp, Diamonp, &0, x | Interim Final. AS Year. 
Geek tent are 4 " 1 nr é | Anglo-Frenoh Exp. 14.. 1 ..—%y | Bank of Montreal ......{ Quarter | June 30 wo | « Sant Se 
Heriot (New) 7 as 3h ya eel } | Central Mining and } Barry Railway Co....... Half year’ June 30 “ef 84 ee 10 
DION a oon nccescee lb a aE | Investment...... 11 _.. 11} ..+ 2 | Bell's Asbestos Co....... Half year June 30 5 | ss . ge es 
Jumpers ss.scs2, fy. jy. 2, |S Gold Fields... Si... Sih. -. | Bradford District Bank..|Half year June 30| .. | ia | °. | ia 
Kleinfontein (New) 1... 12°.. 2. |_,Do 5b%J1st Deb.102 ..102.. -. | British Steamship In- | 
Knight's ..... oa | De Beers Def...... 224 .. 258 ..+14 vestment Trust Def.|Half year, June 30 ee 6: | §: 4 6 
Lanéaster ........ = i “> 9° | BD ee, ciccctse 174 .. 174... .. | Bristol Tramways and | | 
Lanéaster West... ; : } *e °° | De 8% Deb. ....33h ..103% ... Carriage Co. ........ Half year; June 30 | Gra’* sa iT 8 
Langlaagte Estate. . at :. 2h ..—a | D0 4 % Exp.Deb.10) ..100 .. .. | Carlisle and Cumberland 
Langlaagte Block i. 4...” |@xploration ...... Sse ae. 0 Banking Co. ........ Half year June 30 | ee 18 « | 18 
Luipaard’s Vlei Z *  is''4°3,| Gen.Mng.& Finance Dies i6:.«2 Canadian Bank of Com- 
May Consolidated... 23 aa |Goerz(A.)&Uo... . §.. F..— gy WHE ateccncusgsve Quarter Aug. 31 ee a? a ar oe | 
MeyerandCharlt n 44 el 4a , Henderson’sTrnsvl, #2. Bi eghss Central London Railway | 
Modderfontein . . lies - | H. E. Prop. .....+++ ie .. lyh..+ & Gis adutesencavaiena Half year) June 30 *- | « 4 
Do Extension .. fa. * | Jagersfontein (Def.) 64 .. 63 ..+ 4 | Champion Reef Gold } j | 
Nigel ee rs 2% SE ah | JohnnsbrgCons. In. 1... Jatr..— oe _ Mining Co. of India..4 months ee 4d ps.| os 94 p.s. 
North Randfontein 1 dee _. | Do Estate ...... 4 .. +%..+ ¢ | City of London Brewery | 
Porges-landfontein ij ce Mozambique ...... #4.. ¢4.. « CO, ccccescccecsrecs Half year June 30 2 | lee ee 2 
Primrose (New) 21 ee 2h8.. ‘ - Lace Diamond .... 44.. yh-.— 4 | City of Buenos Ayres | 
oo oes*** hve tf. “+ * | New African .....- a Tramways ........+- Quarter | June 30 ae ae oe 5 
Randfontein ...... 3. 1: °°‘ |New Vaal River Gas Light and Coke Co.. Half year June 30 oe 42 ée 42 
Rietfontein (New)... 212.. 24 ._— 32| Diamond ........ 2}... 2k ..+ % | Great Central Railway, | 
Robinson DeVilliers -. 3° e | Oceana Consolidtea Thee Baee cc 4 % Pret., 1885. aati Half year June 30 - | 2 oe 2 
Do Randfontein,, | 4 ] **  ** | Premier (Tran. vaal) Great Northern Railway | 
Roodepoo . United li ae lt ° | Be. ceandes 9 .. O..+ # Co. (Ireland)........ Half year June 30 ee i au 6} 
Salisbury ee |S. A. Gold Trust .. 2f,.. 2 ..— gy | Holden (Isaac) and Son Year vune 30 - ° 5 5 
—— a H ++ ++ |[ransvaalCoalTret ¢#4.. #8... .. Howell (John) and Co... Half year July 13 5 ee a 5 
; oo ioe > | Transvaal Consolid 2¢y.. 2¢y.. «. mperial Tobacco Co., 
ee a i ‘> *s | Trans. Est. & Devt f:.. fee -- J ae Half year April 30 eos Se ee 6 
Treasury oa ae 5 ++? 0] Pransvaal G'idfield j4.. }4.. | Imperial Tramways Co. Half year June 30 S +4 - ee es a 
Van Ryn oe Qhax.. oun e 90f Knowles (Andrew) and 
Village Main Reet he “i ee ee RHODESIA. Sons. eterreeccreeees Half year June 30 5 ee ee 4% 
Vogelstruis ........ “m = .. .. |Bechuanaland .... sa Siva ce La Sone ene 25s p.s 
West Rand > H-- G.. .- [Settle @A. Chase. Igy.. lth..— dl tesesshinn ond Foek| ae aac = : 
Wolhuter Gold .... 1jy.. 1%.. .. | Do 5%Mort.Deb.100} .. 100..—4 | "Shire Railway Co... Half year June 3 4 ‘ 
Worcester ........ ¢.. Chicago-Gaika .... 0 sy-.  dhee «- Se ee ee ee s 
+s G4 Globe & Phoenix pace . a NO. 2. ccccccceee ee ee 2s p.s. . *e 
} e Fee Bs ° 4incoln and Lindsey | 
A Derr LEVELS a fo mere Ave = Aas . Banking Co......... Half year) June 30 + 26 1% | 26 
ngelo Deep ...... fy. fa.. «. |MashonalandAgncy fh.. dyes fa Liverpool Overhead Rail- | 
Crown Deop....... - 123 .. 124 ..— 2 | Matabele Reefe.... 44. TBoe cc way Co Half year, June 30 i 5 | 5 
Driefontein Deep.. ¢. 2... |BhodesiaCopper.. fh-. f-- London, Chatham. and — —— 
Durban Roodepoort +? aa we Do Expl. & Devt, 15).. lyy--— 4a Dover Raiiway, Ast 
Geldenbats Deer’. + : 4 ” ” oo 7 < a i : % : aoe “eta sees Half year June 30 oe £150 £3100 £186 
Glen Deep ........ 1ij-. 14 dy | Tanganyika Cons... 4$..  48.-— ge | “Railway Co. ...-.--. Half year June 30| + 4 o } 4 
Jumpers Deep ... 1g... li... .. | Willoughby Cons... yy.. thee Martins Banks ....... **|Galf year| June 30 8 
WEEE cdscséccccse Ess 8 .. |ZambesiaExploring 1} .. 1+. ‘inadadl i ee oo ra 
Pp coose - } Mercantile Steamship | | 
| Ws pdbades ovasetuee Half year we 5 ee a | 5 
Morris (B) and Sons .... Half year June 30 4 e6 eo | 4 
' National Railroad Co. of | 
Mexico (Pref. Cap. 
STOCK EXCHANGE NOTICES. tiitrninssasees Half year) «2 | eo | 2 ae 
; ; : North Staffordshire Rail- 
The Stock Exchange Committee has appointed special settling | way .......-.-.+.+-. Half year June 30/|  «- 4 *- « 
dave os unter :— , | North's Navigation Col- J 
“es : : DNR wi cucisnendens Half year June 29 10 ee ee 10 
I RIDAY uly 26. Oakey (John) and Sons.. Half year June 30 10 ae oa 10 
’ y 
oe PEED... cnsdevdvsensen Half year June 30 10 ee os 10 
Great Western of Brazil Railway Company, Limited—25,000 pay ont Co. ..........|Half year June 30| 10 ee wa 10 
( one The " es . ac p > and pz » (£2) paid, totherham (Jeremiah) j 
_— ary Sh ares (19 7) of £10 each, fully and partly (£2) paid 0 ile ammnpiane Half year July 15 ; saraicoe 7 
NOS. §0,001 tO 75,000. South Africa (News- 
TveEspay, July 30. WON if incécecades Year June 30. -- - | “: 
' South-Eastern Railway.. Half year June 30 ee l ee l 
Pena Copper Mines, Limited—Further issue of 114,600 Shares Pe Pref. Ora... ater Half year June 50 2 ee ee 2 
F ar ere ’ e St James'sand Pall Ma j 
of £1 each, fully paid, Nos. 400,001 to 514,600. Electric Light Co... Half year June 30 10 «s | ee 10 
Taff Vale Company .... Half year June 30 ee OR 54a 4 
WEDNESDAY, July 31. Thames and Mersey i 
; : ‘ , Marine Insurance i 
* Para (State of)—Scrip (fully and partly paid) for £511,400 i cceakuds. detbas Half year June 30 20 oo | 20 
s per cent. gold bonds, o7. United States Debenture | 
$ per cent. gold bone _s | Corporation ........ Half year —_ 2 5 mae 5 
oo > Anonst $ Wallis (Thomas) and Co. Half year July 8 eo fF os 
Put RSDAY, Augu t 8. Western Wagon and . 
Electric Traction Company of Hong Kong, Limited— 325,000 Property Co.....++. Half year June 50 10 co bee 10 
Shares of £1 each, fully paid, Nos. 1 to 325,000; North Lachlan 
Gold Mining Company, Limited—Seven Shares of 2s 6d each, ———o 
I] fully paid, Nos. 1 to 7; and 18 897 Shares of 2s 6d each, 2s 4d 
y vce 8 82.004: Whim Wall C Mines, Limited . 
paid, Nos. 8 to 133,004; im e€ opper Mines, Limited d Re 
| 20,007 Shares of £1 each, fully paid, Nos. 1 to 7 and 100,008 to | otires att ports. 
| 120,007. 
FRIDAY, August g. a 
j Pe 
* Antofagasta (Chili) and Bolivia Railway Company, Limited 
| —Scrip (fully and partly paid) for £1,c00,000 5 per cent. Deben- GOVERNMENT STOCKS, &c. 
ture Stoc ae j : 1 JAPANESE GOVERNMENT 6 PER CENT. STERLING BONDS — 
[he securities marked * are ordered to be quoted in the | FIRST AND SECOND SERIES. — The Yokohama Specie Bank, |! 
Official List, also the following:— a aed £ | Limited, remind holders of these bonds that they have been dis- | 
Alliance Assurance Company, Limited—Further issue of | counting, and are still prepared to discount the above bonds, before | 
so,oo0 new Shares of {1 each, fully paid, Nos. oN | redemption, together with the accrued interest to September roth | 
448,921; Birmingham and : Midland Tramways, ag one next, and will be pleased if any holders who desire to avail them- 
oe of £ti2,297 2 _ first ns oe selves of the oppurtunity will communicate with them. 
' rreat estern oO raz ailway Company, j.1m1l —25,000 } ; i ; ' 
Ordinary Shares (1907) of £10 each, £2 paid, Nos. 50,001 to GREEK EXTERNAL DEBT.—The Council of Foreign Bond- 
Ap 752909 5 “Manila Railway Company (1906), Limited—200,000 5 |} holders issues the following :— 
\ : an aan 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net 
Balance Profit, | 
Year from After | 
Company. Ending. Last Pay- os 
Account. ment of ‘aon 
Debntre | r —————_— ————_ 
Interest. Rate. Amount. Amount. 


j 


——_— Co Or Se —— 
BANKs. £ £ £ % £ £ £ £ | 
annlet GE Od. .vccecainsess | June 30 81,754; 652,003 733,757 15 480,000: .. 152000} 101,757) 536,434 
Bradford District June 30* 9,837, 26,617 36,454 ; 21,500' . 5,000 9,954, 22,800 
Capital and Counties ........ , June 30 52,291; 377,053 429,344 282,600, .. 100,000} 46,744) 336,74 
Carlisle and Cumberland ....) June 30* 3,516! 10,323. 13,839 9,000 es me | 4,839) 10,738 
Lincoln and Lindsey June 30 7,916 30,4941 38,357 29,272 i 500 8,584 30,954) 
London and County June 30* 97,371 303,226 400,597 200,090; .. 100,000 100,597, 294,047) 
London Trading June 30* 736 970 1,706 S73} ee os 733 991) 
London and Westminster....| June 30* 24,704, 235,387 260,091 182,000; .. 60,000 18,091 193,522) 
North-Eastern Banking June 30°: 2,659 §19,361; 22,020 ' 19,417) .. we 2,603, 19,138 
OTHER COMPANIES 
Anchor Line (Henderson Brs.) April 30 29,694 170,136 199,830 20,000) 16,981) 130,000 32,849) 132,062) 
British Steamship Investment | 
Trust (31) June 30 110 32841; 32,951 7,125 14,250) 7,460 4,116; 33,590) 
Colne Valley Water (32) June 30 1,660 11,350, 13,010 10,304, 344) 1,070 1,292! 10,038! 
Dublin United Tramways | 
a Spaeth se tae June 30* 6,664 35,051, 41,715 18,000) 17,100) ee | 6,615) 45,003) 
Edmundson’s Electricity (33) Mar. 31 15,211 16,595, 31,806, oe 14,000) - | 17,806 44,167 
Electric Supply Corporation.:, Dee. 31 = Dr. 29« 445 Sl)... 00 o | os 151) Dr. 610) 
Gas Light and Coke (30) June 30° 229,952 421,207 651,159) 2 344,166 bi | 306,993, 363,650, 
International Tea Stores .... April 27 10,637, 101,334 111,971, 30,000 36,000 | 8,971! 119,730 
London and India Vocks (34)| June 30* | 3,290! 198,107, 201,403) <a 129,123) 72,280! 173,535) 
Manchester Hippodrome and | 
Ardwick Empire ..... ~--..-} June 3O | 785) 12,600 153,385) 9,000, .. 1,483) 13,468) 
Millars’ Karri and Jarrah (29) Dec. 51 40,082; 77,197, 117,279) .. ‘a 31,757 50,522) 80,105) 
Parker’s Burslem Brewery .. June 2 | 10,079) 46,276, 56,355) 18,450, 12,300! 11,105) 41,923| 
Regent's Canal and Dock ....| June 30* | 1,150! 13,080) 14,230) 13,581 ee - 649) 12,512) 
Royal Brewery, Brentford.... June 30 5,319} 32,225, 37,544; 12 11,100' 6,000 5,444, 20,931) 
Third Scottish American Trust; July 1 5,129} 32,645 37,774 72 29,450) a 5,324) 31,532) 
Threlfall’s Brewery 13,221) 98,602; 111,823 16 72,001; 22,500) ‘ | 17,322) 94,470! 
Watney, Combe, Reid, | | 
Co. (28) June 30 35,372, 268,143 303,515 3 
Weldons (27) June 30 5404 34,871 40,275 10 


Appropriation. 
—— —_——— ———— —_————__ Corresponding 
Dividend. Cassie to Period Last Year. 


: S ; Reserve, |Balance ' 
Ordinary. Peet'ce. Deprecia- ‘Forward Net Divi- 
tion, &eo. | | Profit. dend. 


28,890 244,416 ee 30,209, 290,859) 
18,000 10,000! 7,000 5,275 34,616) 


———— aaeeon — 0 —————————— oenmanaes 


* For half-year. § Profit arrived at after allowance for depreciation and writing down investments to market value, 


(27) Weldons.— £1,000 is applied as bonus to staff and management. 


_ (28) Watney, Combe, Reid, and Co.—f5,000 has been carried to the insurance fund to meet further risks under the Employers’ 
Liability Act, making {10,000 for the year 


(29) Millars’ Karri and Jarrah.—The directors state that the men have repudiated an agreement with regard to wages into which 
they had entered, and a general strike ensued in October, which lasted about three weeks. A second strike afterwards took place, and 
the business of the company has been seriously disorganised. 


(30) Gas Light and Coke —The sales of gas show an increase of 3} per cent. over the corresponding period of 1906. Over 12,000. 
gas consumers have been added during the halt-year, while a better price has been obtained for coke, and general improvements have 
been make in working. 


. 


(51) British Steamship Investment Trust.—The past year has not developed any material feature in the position of shipping. A 
large volume of carrying trade has been done, but the tonnage is more than ample for the work. 


(52) Colne Valley Water.—A considerable amount of opposition has been met with in connection with the company’s Bill now 
before the House of Commons 


_ (33) Edmundson’s Electricity Corporation.—With the economies which may be expected from the new high efficiency lamps the 
directors believe that better results may be expected in the future. 


(34) London and India Docks.—The tonnage of shipping entering the docks from foreign ports showed an increase of 60,599 tons, 
and the coastwise tonnage a decrease of 34,005 tons. The Bull promoted by the company was withdrawn, in view of the undertaking 
given by Mr Lloyd George to promote legislation next Session. 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of June of banks which issue monthly 
and quarterly statements of accounts :— 


_ aa Ti eae , ee ae Cash on ede cad 
Liabili- Deposit Cash at 
ties to andCur- Miscel- —— a. 
Share- rent Ac-  laneous., >| os 


, TIES. Bank of 
holders. ee &e. Eng., &c. 


Disco’nts |; t | 
Call and Invest-| where | ees % Miscel- | Toran 
Short ments. stated ae laneous. | ASSETS. 
Notice. separately . 


& ee £ £ & ae A ee | 8, 8 


: x | 
Capital and Counties 2,416,744 33,406,883 786,020 36,609,652 5,088,283 5,495,775 4.687,441 ‘a 19,558,686'1,779,467 36,€09,652 
Lloyds 6,801,600 65,488,457, 1,799,933 74,689,990 10,788,829 4,295,648 11050600 6,854,003 37,592,266|3,508,644 74,089,990 
London and County.. 3,978,649 45,028,135 1,892,963 50,899,747 6,736,050 3,661,560 9,185,676 8,223,388 20,363,691|2.729,382 50,899,747 


Parr's tee 3,757,470 28,984,178 2,235,706 34,977,354 5,200,766 5,325,855 3,403,556 2,908,004 15,462,387/2,676,786 34,977,354 
National Provincial o! | ll, 

: 5,350,000 54,850,359 665,554 60,865,913 7,809,017 3,335,997 14927429 en 34,793,470) a 60.865.913 
Seneioed Geakdin +" 1,262,000 10,707,921 639.320 12,609,241 2,623,013 ws 1,670,502 374,604, 7,278,668) 662,454 12,609,241 
otam ra,® 1g, «! 


Boston | 473,590 3,326,957) 275 

easton 57 908 3,834,455 296,343 73,954 714,870 154,187 2,483,086! 112,015 3,834,455 
Smiths 4,704,786 36,484,369 3,573,578 44,762,733 6,266,313 7,255,8356,058,695  .. | 20,986,010.4,195,879 44.762.733 |). 

| Williams Deacon's .. 2,075,000, 14,829,660 462,947 17,367,607 2,242,292 1,615,106 3,009,324 2,464,325 7,180,138 856,42217.367.607 1{I| 
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Monopolies, 




















Pirzeus 
Tobacco, Stamps, 
Stamped Paper, Customs. 
jand Naxos Emery. 
| Drachme. Drachme. 
Gross receipts, May, 1907 .... 2,584,829:90 2,191,862°00 
Do do 1906 )  2,823,735°21 2,295,439°25 
s snimpaia sesnsinan pannpene 
Estimated receipts for fivel 
months (Law of Control) ....| | 12,041,666°67 | 4,458,333°33 
Actual receipts for five; 1907 13,577,791°09 | _9,850,415-50 
MOWERS cc cccccccece j 1906 14,427,021-65 | 10,565,045-40 


+ 5,392,08217 
+ 6,104,712-07 


Difference between esti-) 1907) + 1,536,124°42 
mated and actual re. 
ceipts for five months} 1906) + 2,585,554:98 


RAILWAY COMPANIES. 


BARRY.—A dividend is recommended for the half-year ended 
June 30th at the rate of 8 per cent, per annum on the undivided 
ordinary stock, giving the deferred stock 44 per cent. per annum, 
leaving £1,080 to be carried forward. For the first halfof 1906 the 
dividend on the undivided ordinary stock was at the rate of ro per 
cent, per annum, giving the deferred 6 per cent. perannum, £1,133 
being carried forward. 

CENTRAL LONDON. —The directors recommend the payment of 
the following dividends :—At the rate of 3 per cent. per annum on 
the undivided ordinary stock, and 4 per cent. per annum on the 
preferred ordinary stock; at the rate of 2 per cent. per annum on 
the deferred stock, this latter dividend only being payable when 
the result of the year's working has been ascertained. £25,890 is 
carried forward. 

CITY AND SOUTH LONDON.—The revenue statement shows 
the following comparisons : 


Half-Year ended June 30, Inc. or Dec. 
1 











907. 1906. in 1907. 

£ £ £ 
Traffic receipts ....... + Ce ccece TOO teas + 5,061 
Working expenses..... - 36,592 (44°4 %) 34,781 (44:9 %) +1,811 
Net receipts ..+eeesess 45,864 .... 42,164 .... +3,250 
Balance brought forward meee wees Bat (eis +1,154 
Miscellaneous receipts.. 4,131 2.06 Dian | sens + 2,400 
Wet SOteNOO cccocsccee GREED sece FATES cece +6,804 
Fixed charges .....2+- 52,159 .... 27,191 ....  +4,968 
Available for dividend... 20,357 .... 18,521 .... +1,836 
Ordinary dividend....+. 18,500 (24 %) 16,650 (2}%)  +1,850 
Balance carried forward SAE sees Ree ees -~ 14 


FURNESS.—The directors recommend a dividend at the rate of 3 
per cent. per annum on ordinary stock, carrying forward £7,068. 
This compares with 2} per cent. per annum and £5,354 carried 
forward for the corresponding period of last year. 

GREAT CENTRAL.—The accounts for the half-year to Jung 30th 
last show a balance which enables a payment to be made at the 
rate of 2 per cent. per annum on the company’s 4 per cent. pre- 
ference stock (1889), carrying forward a balance of about £4,700 to 
the next half-year. 

LANCASHIRE AND YORKSHIRE.—The directors have decided to 
recommend proprietors to declare a dividend for the past half-year 
at the rate of 4 per cent. per annum, carrying forward the balance 
of about £21,600, as compared with 4 per cent. for the correspond- 
ing period of last year, with balance forward of about £20,100. 

LEOPOLDINA.—The directors have issued a circular to the 
following effect : The board has had under consideration an arrange- 
ment with the Government of Minas Geraes to extend the date, at 
which certain lines revert to that State, for a further period of 49 
years from 1950 to 1999. Ad referendum agreements have been 
made with the Federal Government and the Governments of the 
States of Minas Geraes and Espirito Santo, and formal resolutions 
respecting these will be submitted at a meeting on July 30th next. It 
is proposed to increase the capital of the company by the creation 
of 112,000 shares of {10 each, of which 12,000 will be ordinary 
shares, to be issued credited as fully paid for the Espirito Santo 
and Caravellas Railway, and the remainder preference shares 
entitled to a preferential dividend of 5% per cent. per annum and to 
rank as to capital in priority to the ordinary shares. 

LIVERPOOL OVERHEAD.—The accounts for the past half-year 
show an available balance of £8,128. The directors recommend 
payment of a dividend at the rate of 5 per cent. per annum on the 
preference shares, which will absorb £3,675, and carry forward a 
balance of £4,452 8s 1d. 

LONDON AND BLACKWALL.—The report for the half-year 
states that the directors recommend a dividend at the usual rate of 

4 10S per cent. per annum. 

LONDON AND SOUTH-WESTERN.—The directors recommend a 
dividend at the rate of 4 per cent. per annum on the ordinary stock 
and to carry forward £24,972. The dividend for the correspond- 
ing period of 1906 was 4 per cent. per annum, and the sum then 
carried forward was £26,222. 
verted ordinary will be at the full rate of 4 per cent. per annum. 
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The dividend on the preferred con- | to £222,786. 


| 


1289. 


£151,217, being an increase of £10,818. The net result is a profit 
balance of £92,441, as compared with £92,176. After providing for 
rent, interest on debenture stock, guarantees, &c., the balance of 
net revenue is £71,053. The directors recommend the payment of 
a dividend upon the ordinary stock at the rate of 34 per cent. per 
annum, leaving a balance of £4,106 to be carried forward. The 
dividend for the corresponding period of 1906 wasat the same rate, 
and a balance of £4,159 was carried forward. 


NORTH-EASTERN.—The accounts for the half-year ending 
June 30th last, subject to final audit, show a balance which will 
admit of the payment of a dividend on North-Eastern consols at 


the rate of 54 per cent. per annum, and carrying forward a balance 
of £101,000. 


NORTH STAFFORDSHIRE.—The report states that the net revenue 
account shows a sum available for dividends, including the balance 
from previous half-year, of £157,935 ; preference dividends amount 
to £75,487, leaving a balance of £82,448, out of which a dividend 
is recommended at the rate of 4 per cent. per annum on the 
ordinary stock, £71,893, carrying to the credit of next half-year 
£10,555. The chief receipts for the half-year, compared with 
those of the corresponding period of 1906, are as follow :—Railway- 
—Passengers {101,581, merchandise £144,807, minerals £175,554. 
Total traflic receipts £474,017, a net increase compared with the 
corresponding half-year of £19,198. Working expenses of the 
railway amounted to £275,172, canal and limestone expenses to 
£30,948, a total of £306,120. 


RHYMNEY.—The total revenue for the half-year amounts to 
£173,899, an increase of £16,352. The balance of net revenue is 
£54,470, an increase of £4,592, and, after payment of preference 
dividend, there remains for distribution £34,608. A dividend is 











recommended at the rate of 7 per cent. per annum on the ordinary: 


stock, which will absorb £28,000, leaving £6,608 to be carried. 
forward. The capital expenditure during the half-year amounted. 
to £2,631. The bill promoted jointly by the company and the 
Great Western was rejected by a Parliamentary Committee in 
favour of the scheme of the Barry railway. 


SOUTH-EASTERN.—Subjoined is a comparative analysis of the 
accounts :— 


Half-Year Ended June 30, Inc. or Dee. 
1906. 




















1907. in 1907. 
Revenue from joint com- £ £ £ 

mittee ..... eocccee 389,058 .... 393,437 .... — 4,379 
Other receipts ........ 196,798 .... 178,921 .... +17,877 
Balance brought forward 4,458 .... 12350 .... — 7,892 
590,314 .... 584,708 .... + 5,606 
Rents, salaries, &c....2. 20,315 .... 20,854 .... — 539 
569,999 .... 563,854 .... + 6,145 
Deb. and pref. charges.. 512,694 .... 504,415 .... + 8,279 
Available for div. ...... 57,505 .... 59,439 .... — 2,134 

Ordinary dividend .... 50,233 (1%) 50,233 (1 % os 
9,073... 9,206... — 2,134 


There is an increase in rent and hotel account receipts as com- 
pared with the corresponding period of last year, when the business 
of the Charing Cross Hotel was affected by the temporary closing 
of Charing Cross Station. The expenditure on capital account 
during the half-year amounted to £36,597, full particulars being 
given in No. 5 of the accounts and in statement No. 2 of the 
managing committee. 

SOUTH-EASTERN AND CHATHAM .—The results of the working 
of the combined systems for the half-year ending June 30th are, 
as shown by the accounts of the managing committee, summarised 
below: 














Half-Year Ended June 30, Inc. or Dec. 
1907. 1906. in 1907. 
£ £ £ 

Gross traffic receipts 2,212,751 .... 2,213,989 .... — 1,258 

Working expenses .. 1,484,404 (67:1%) 1,476,432 (66°7%) + 8,052 

Net revenue ........ 728,247 .... 737,557 .... — 9,310 
Miscellaneous expenses 

less receipts........ 68,827 .... 70,714 .... — 1,887 

Amount divisible.... 659,420 .... 666,843 .... — 7,423 

S. East. Rail. Co..... 389,058 (59%) 595,437 ..0.6 — 4379 

L.Chat. Dover .... 270,262 (41%) 275,406 .... — 3,044 

"659,420 .... 666.843 .... — 7,423 


The decline in third-class traffic is principally in the London area, 
owing to the still increasing competition of the electric tramway 
service, The managing committee have, during the past half-year, 
reduced the train service inthe district affected, but have afforded 
increased facilities to outlying districts with satisfactory results. 
The inclement weather which prevailed during the half-year has 
also had a bad effect on passenger traffic to seaside stations, but the 
Continental passenger traffic continues to show satisfactory results. 


TAFF VALE.—The gross receipts for the half-year amount to 
£522,950, the expenditure to £300,164, and the balance of revenue 
The total net revenue, iess debenture interest, &c., is 
£184,524, an increase of £5,390 as against the first half of 1906. 


LONDON, TILBURY, AND SOUTHEND.—The gros$ receipts for | The directors recommend a dividend at the rate of 4 per cent. per 


the half-year amount to £254,47€, as compared with {243.394 for 
the corresponding period of 1906, being an increase of £11,082. 
The gross expenses amount to £162,035, as compared with 


| 


annum on the ordinary stock (equivalent to 10 per cent. per annum 
on the ordinary stock). £5,c00 is carried to reserve, and {21,620 
is carried forward. 


NS EE naOENNT. 
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INSURANCE COMPANIES. 


CLERGY MUTUAL.—-During the year ending May 31st 5¢3 = 
life assurances for the sum of £360,403 were completed, the 
annual new premiums being £10,629, and single premiums £1,003, 
amounting together to £11,632. 89 annuities for £4,54 per 
annum were also completed, the purchase-money being £23,027, 
with annual premiums of {1,260 ; together, £24,287. The claims 
by death were £252,637, including {£1,937 paid as interim bonus. 
In consequence of the payment of £127,919 by way of a 
taken in cash, there has been a decrease of {49,871 in the funds 
during the year, but the directors state that this decrease in no 
wav impairs the financial strength of the society. 

COLONIAL MUTUAL LIFE.—The directors, in their report upon 
the year ended December 31, 1906, state that during the 12 months 
there have been dealt with 6,179 proposals for life assurance, en- 
dowments, and annuities, amounting to £1,617,141. The annual 
income arising from policies issued during the year amounts to 
£45,424. Clams have matured by death under 345 policies on 310 
lives, amounting to /143,213, including bonuses. A sum of 
£94,232 has been paid for endowments matured under 378 policies. 
The rate of interest yielded by the funds (after deduction of amount 
to credit of investment fluctuation fund) has been £4 2s 4d per 


cent. 
MISCELLANEOUS COMPANIES. 


AFRICAN LAND AND iNVESTMENT.—The report states that 
business has suffered considerably, and it has been impossible for 
the company either to turn to account its chief assets or to enter 
into new transactions. The year’s operations, alter providing for 
debenture interest and all outgoings, finally resulted in a loss of 
£84, which, deducted from the credit balance of £1,087 brought 
forward from last year, left £1,003. In spite of the keen depres- 
sion, the directors have been enabled to thoroughly renovate the 
exteriors of the buildings, one-third of such expenditure being in- 
cluded in the current year’s maintenance. It was impossible for 
the board to continue the payment of preference dividends. 

CHARTER TRUST AND AGENCY,—The net cash income for the 
year (apart from profits on sales of investment) amounts, after 
charging current expenses and income-tax, to £51,601, against 
£46,817 last year. The balance of profits on sales of investments 
amounts to £4,431, against {11,838 last year. The balance to 
credit of profit and loss amounts for the year to £56,033. or includ- 
ing £53,629 brought forward from last year, to £109,662, out of 
which the directors recommend that £40,000 be transferred to 
contingencies account (bringing the amount at credit of that 
account up to f100,000), and that the balance of £69,662 be 
carried torward. In view of the general depreciation ot nearly all 
classes of securities, the directors have had under consideration a 
scheme, which, without writing down the nominal capital, will 
permit the distribution of a part at least of the income as realised 
year by year. They recommend the division of the undertaking 
into two parts of respectively £750,000 and £500,000 each, corre- 
sponding to the issued share capital of £1,250,000. One part is 
proposed to be held by a new company, to be formed with the 
same name, to take over the more liquid assets and carry on the 
business ; the other part to be held by another company. which 
will take over the remaining assets, these latter to be realised as 
opportunities occur, and the cash proceeds returned to the 
proprietors. 

IMPERIAL TOBACCO.—The directors have declared for the half- 
year ended April 30th interim dividends at the rate of 54 per cent. 
per annum upon the preference shares, and at the rate of 6 per 
cent. per annum upon the preferred ordinaries, payable on 
September rst. The directors state that the result of the half- 
year’s trading shows a satisfactory increase upon the proceeds of 
the corresponding period of last year. 

LONDON AND INDIA DOCKS.--The accounts for the half-year 
ended June 30th show that, after providing for the interest on the 
debenture stocks and the dividends on the preference stocks and 
the preferred ordinary stock, there is a balance of £75,569 to be 
carried forward. The Amalgamation Act does not permit of the 
declaration of any dividend on the deferred ordinary stock until 
the accounts for the year are made up. 


MINING COMPANIES. 


ASSOCIATED GOLD MINES OF WESTERN AUSTRALIA.—The 
report of the directors states that during the twelve months to 
March 31st last 109,730 tons of ore were treated at the sulphide 
mill, and 45,502 tons of slimes were re-treated, for a production of 
61,057 ounces of bullion, valued at £228,693. The profit and loss 
account shows a net profit for the vear of £98,657, from which the 
directors propose to write off: From development and _ shaft- 
sinking, £45,322; diamond drilling for the year, £940; deprecia- 
tion on plant, machinery, buildings, and furniture, £25,734; 
leaving a balance of £26,661. According to the general manager’s 
report, a vigorous policy of development and shaft-sinking has been 
continued, with the result that substantial additions have been 
made to the ore reserves 

CENTRAL MINING ANv INVESTMENT.—The directors regret 
that results have again been unfavourable. Provision has been 
made in the balance-sheet for the further depreciation in the 
securities heid by the company. The holdings of the corporation 
consist of—Dividend-paying gold shares, £2,494,646; interests and 
non-dividend-paying gold shares, £1,556,994; first-class securities, 
£1,014,753, and figure in the balance-sheet, less depreciation. The 
corporation has received, in dividend and interest, up to June 30th 
last, the sum of £234,325. 

LANCEFIELD GOLD.—The extension of the development work in 
depth showed that the character of the ore was radically altered 
within the sulphide zone, by the appearance of arsenical pyrites, 


! This necessitat 
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ed an entire alteration in the method of treating the 
ores, and as it was no longer possible to deal with them by wet 
milling it became necessary to erect a complete dry-crushing and 
roasting plant. An extraordinary general meeting of the share- 
holders was held for the purpose of increasing the capital by an 
issue of 100,000 shares of 12s each, and the funds thus provided, 
with an overdraft from the bank, have enabled thé board to com- 
plete the construction of this new equipment. wi 

LODDON VALLEY GOLDFIELDS.—The directors have received 
advice that the Victorian Government will lend the company 
£8,000 to carry forward special exploration work, on condition that 
the company spends a similar amount in the same direction. 

NEW DISTRICTS DEVELOPMENT.—The directors, after full con- 
sideration of the position, have decided that it was injudicious to 
expend the cash resources of the company upon claim areas which 
are subject to a heavy annual tax for licences and will require large 
sums for development and equipment. A considerable number of 
prospecting claims have therefore been allowed to lapse. The 
company has acquired a large interest in copper properties situated 
in the Avoca district, County Wicklow, Ireland. The board 
decided to declare a dividend for 1906 (No. 1) of 74 percent. The 
accounts show that the liquid resources of the company amount to 
£73,764. 

OOREGUM GOLD.—-In a circular issued to the shareholders the 
secretary states that, with reference to the 137,000 additional ordi- 
nary shares of 10s each created in April last, the number of the new 
shares applied for and allotted up to date is 38,544. In view of the 
limited support given by the shareholders to the issue, the board 
have decided to defer for the present the payment of an interim 


dividend, as well as the preference dividend, usually declared at 
this period of the year. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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Tons Gold Recovered. | 


Crushed. (P) 
Profit, 


' s (V) 
° 


Oza. Ozs. 
330\(V) $18,607 | (V)$11,212:(V) 


Ozs. 
$29,819 éq 
617(V) 2,749 
(V) £7,521 a 
8,735 (V)$134655 
200 


(V) £3,950 :. 


Alaska United 

Brilliant and St George 
Brilliant Extended 
Camp Bird 


22,020 
1,508 
5,816 
6,369 

6358 
2,500 


- 
oe ee 
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Komata Reefs .......... 

New Bayley’s Mines 
(Coolgardie) 

Ouro Preto Gold Mines 
Ns 66 swwadwes ene 

Troitzk 

United Rhodesia........ 

Victoria Proprietary (4 
in cnateven sates 

Waihi Grand Junction.. 


363) ee 


675 


1,966(V) 7,810 
986(V) 3,412 
5,293,(V) 12,274 


ee 236 
ee (V) £6,300 


5,704| 
1,380 
6,501 


754 
426) 
3,550) 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


More summerlike weather hastens the approaching harvest, 
while farmers are waiting with watching patience a continua- 
tion of the same progressive conditions, which only a higher 
temperature can assist to regain late lost ground in agricultural 
districts. The back of the hay crop is now being fairly well 
gathered. Condition of business so far this week concerning 
spot and near delivery interests has been of no expansion. 
Meanwhile, upward movements receive a checking influence as 
matters move just now. English wheat remains in very re- 
stricted supply, while the old crop fast diminishes. Sellers 
adopt reserve, but asking prices stand much the same as those 
current this aay week, whites, delivered up, ranging at 35s 6d 
to 37s, and reds at 35s to 36s 6d, according to quality, 504 lbs, 
delivered up. On country rail average reds usually rule at 
348 6d. Chicken wheat, 33s per qr, 448 lbs. Though imported 
descriptions receive a feeble reception at present, whatever sells, 
as a general rule, commands its value, but with crop reports 
from abroad becoming more favourable, perspective develop- 
ments foreshadow no material furtherance in prices. Most of 
the arrivals still find their way to continental destinations. 
Quotations: No. 1 Northern Manitoba, 37s; No. 2, 36s, both ex 
ship to arrive. Australian, 36s 6d to 37s, ex store, 496 lbs. Stocks 
of New Zealand continue very short, otherwise would receive a 
favourable reception. Short nominal at 33s to 34s, and long- 
berry 348 to 35s, ex store. Choice white Karachi, 34s 6d to 35s, 
ex ship, to arrive. South Russian, 34s to 35s 6d, on sample, ex 
granary. Plate, 34s to 36s, landed, subject to quality. The 
flour market though steady preserves an undecided tone taken 
generally, and buyers at present are by no means frequent in 
their purchases through mildness of weather, and divided 
opinions regarding the wheat outlook. Minneapolis first patents, 
27s to 28s; Kansas patents, 25s 6d to 26s, both landed; Pills- 
bury best being out of offer on spot at present. Star, 31s, ex 
Store. Of bakers’ grades, Iron Duke, 22s 3d, ex ship, to arrive, 
and 22s gd, ex store, Choice quality Belgian, 28s 6d. Aus- 
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tralian patents remain scarce and firm at 24s 6d to 25s, ex store, 
280 Ibs. Town households No. 1, 26s. per sack, ex mill. Country 
flour railed to London sells at the higher level recently estab- 
lished. Patents, 25s 6d to 28s per sack. Hungarian flour has 
not further risen in value, but very steady. P.W.M., 35s to 
358 6d, and other leading brands usually range at similar figures. 
Cascadia, 27s gd, ex store. The dull tone prevailing recently in 
the cargo market for wheat became more accentuated this week, 
buyers, in fact, being more reserved than for some considerable 
time past. On the other hand, however, sellers were not dis- 
posed to press, and prices, on balance, denoted only slight 
alteration. The Wasdale, South Australian, May 3rd bill of 
lading, sold at 35s 3d; the Radiant, ditto, arrived, 348; the 
Rhine, New South Wales, arrived, 34s 3d; the Gambronne, 
arrived, 34s 3d; and the Obotrita, ditto, also arrived, at 34s 6d, 
same quality. Parcels were in moderate request. No. 1 Northern 
Manitoba, afloat, changed hands at 35s 6d; ditto, August, 35s 6d 
to 35s 9d; choice white Karachi, July-August, 34s 6d; August- 
September, 34s 4%d; and September-October, to Hull, 
348 10% Grinding barley is still scarce, and consequently 
held for full prices. Persian quoted 23s 3d, landed, South 
Russian and Karachi being nominal. Of cargoes, Azoff-Black 
Sea, July shipment, old style, realised 22s 9d, with parcels of 
ditto, August, 21s 144d to 20s 7%d, and 20s od, and October- 
November 20s to 19s gd. Maize, on spot, encountered a poor 
demand, and values moved in a downward direction. American 
mixed (kiln dried), 24s to 24s 6d ; Odessa, 23s 9d; and La Plata, 
25s gd, nominal, all landed terms. In the cargo section, Danu- 
bian - Galatz - Foxanian - Bulgarian, September - October, sold 
23s 44%d; River Plate, August 15th to September, 23s; and the 
Longhirst, ditto, July 19th clearance, at 22s gd; with the Elwick, 
Danubian-Galatz-Foxanian, at Gibraltar, 22s 7%4d. Parcels of 
American mixed, afloat, went at 238; August, 22s 101d; Galatz- 
Foxanian, August-September, 23s 3d; Odessa, afloat, on 
sample, 23s 3d; shipping or shipped, 23s; and September- 
October, 20s. Imported oats difficult of sale, and 3d per quarter 
down. 38 lbs Archangel, 18s 6d to 19s; La Plata, 18s; and 
No. Manitoba, 40 lbs, 20s, ex quay terms. To arrive, St 
Petersburg, f.a.q., September-October, sold 17s 3d to 17s 4%d, 
and white Libau, October-January, 14s 104d. Wheat cargo 
market to-day was quiet, unchanged, no sales being recorded. 
Maize inactive. Barley easier. Two cargoes, each 16,000 qrs, 
eight options, August-September, sold, 20s. 
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The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 


and 1903-4 :— 


1906-1907.| 1905-1906.| 1904-1905.| 1903-1904. 





cwts. cwts. ewts. | cwts, 
82,396,600 81,601,7CC 96,810,290C’ 83.981,5¢0 


Imports— Wheat (46 weeks to July 13, 
12,062,800 12,972,5X% 9,902,800, 17,990,900 


Flour ” ” 


94,459,400, 94,574,200 100,713,100 101,272.400 


Add week ending July 20 — Wheat, 1,515,800, 1,851,900 2,658,690; 1,509,600 
SEE, sunanaihkebnabnieaiotdaee 179,600; 219,400 158,900 191,000 
Total imports 47 weeks ...... 96,154,800) 96,645,500; 103,530,600 102,973,000 
Less exports—Wheat........--++00e 595,490) — 411,10€ 221,200/ 215,500 
TE. cccccecendocecqececese eda 69,00, 146,90C 50,700! 43,500 
Wen lenpertt...---<cesseees ' 95,690,490) 96,087,500 103,253 190,202,714,000 

Add to this the estimated sales of | | 
home-grown wheat .......+++e-ee0: 51,524,000, 33,156,200 18,506,000 23,305,500 


Forty-seven weeks’ home supplies . ... 127,014,400 129,223,700 121,764,600, 126,019,500 
eageeapnns | : 


e price of English wheat per a a a a ed s da 

mon ty cences ccccccccccccecccoecs 32 6 30 3 32 2 27 7 
SS PEL CWE 2... cee eeeeeeeeeseeeeees =e | 8 7 44, 6 43 
busheis. | bushels | bushels. | busheis. 


entres,bush. 46,€36,900 25,915,000 11,875,CO00, 12,075,00c 


“ Visible su "in U.S.c 
"Do out = in ewts. | 24,983,609' 13,885,CCO. 6,361,600. 6,468,750 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended July 20, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


ee AVERAGE Paiczs, 


{ 


Qvuanriries SoLo, 











| 
aqremannemmmeinecenee | anummemanges — - a 
| Wheat, | Barley. Oats, Wheat Barley. | Oats. 
1907 | grs bsh qre bsh| gra ¥sh| s 4 s @| sa 
July 20,.| 14915 6 29 3, 44473 | 326! 24 6/ 211 
* 43'"| 19{209 1 665 6 | 3300 2 | 320/ 210 | 2011 
6..| 20,795 4 432 3| 4303 6 | 31 3 | 24 8 | 2011 
June 29,. 007 3 759 4 6.118 O 31 2 24 6 20 8 
oo.) 31351 0 | 1,088 7| 7187 2 | 314 | al | 29 
15..| 38,008 7 1152 5 7668 3) 3110) 47) 2011 
1906 ......, 8.010 0 0 4, ‘9112, O03 /| 32) 05 
1905 ......| 6,558 2 52 7) 2,434 0 a.3i 37 18 11 
1904 ...6..| 15,648 2 58. 6) 6,711 5 27 7 18 10 17 6 
1903 ...405.; 17,224 1 558 5 | 638 1} 27 | 2010 
{ 








THE IRON AND COAL TRADES. 


— 





The more legitimate business in the market for pig-iron has 
suffered a set-back during the past week, due, in the main, to 
the speculative element which has been a feature of the market, 
and, as a consequence, prices are higher than when we last 
wrote. The Continental demand is well maintained, and it 7) 


reported that Germany is very short of native supplies. As re- | 
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gards the United States, the position is entirely different, inas- 
much as the production there seems to be overtaking the demand, 
and orders from that country for British iron have largely de- 
creased in volume. The market, as a whole, is, if anything, 
stronger, as, with the large demands in other directions, British 
makers are practically independent of American business. In 
the Cleveland district manufacturers are unable to meet all 
demands upon them, and have very small reserves on hand. 
Taking into consideration the fact that foreign buying for autumn 
requirements will commence next month, there seems very little 
prospect of any real weakening in prices during the remainder 
of the year. Business in the hematite trade continues satisfac- 
tory, and on the East Coast the production is unequal to the 
demand. The current price for mixed numbers is 81s 6d, while 
rubio ore is at 22s 6d per ton, c.i.f. Middlesbro’. On the West 
Coast the market is very steady, and makers are asking 82s for 
mixed numbers, while warrants are quoted at 77s 6d net cash. 
Stocks in public stores continue to diminish. Cleveland, 57s 1d 
to 57s 4d one month; buyers, 57s 5!2d cash, 56s 10o%d one 
month ; sellers, 57s 7d cash, 57s one month. Market flat, small 
business. Turnover about 3,000 tons. Connal’s stores to-day— 
In Glasgow: Scotch, 2,107 tons; other makes, 500 tons. Mid- 
dlesbrough: No. 3, 218,076 tons; standard, 9,897 tons; hema- 
tite, nil. 

Our Middlesbro’ correspondent’s report, dated July 25, 1907, 
is as follows :—Pig-iron: We have had a strong market. The 
available stock of Cleveland warrants has been bought up by 
speculators, who have already forced prices up considerably. 
At the same time, the withdrawals from store for shipment 
continue at a heavy rate. Makers are short of prompt iron, 
and cannot relieve the position. No. 3 G.M.B. is 59s to 59s 6d 

















nominally. Business is suspended meanwhile. East Coast 
hematite mixed numbers continue firm at 81s 6d. Manufac- 
tured iron and steel: The steel trade continues active, and 


prices are unchanged. Steel ship-plates, £7 10s; steel ship 
angles, £7 2s 6d; iron ship angles, £7 15s; iron ship-plates, 
£7 15s; iron bars, £8, all less 2% percent. Iron ore: Although 
business is very restricted, prices are firmly maintained. Best 
Bilbao rubio iron ore (50 per cent. iron), 22s 6d L/K and Gelli- 
vare Swedish iron ore (60 per cent. iron). ‘‘ A” grade, hema- 
tite, a7s; ““C” grade, Cleveland, 23s; ‘“‘F” grade, basic, 22s gd, 
c.i.f. N.E. Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: —The current demand for finished 
iron and steel is, perhaps, not all that could be wished, but in 
nearly all branches the works are well employed, and makers are, 
therefore, under no necessity at present to make reductions in 
price in order to attract fresh business. Indeed, quotations are 
fairly firm all round, as the aggregate of the orders in hand is 
sufficient to last manufacturers for some time to come. The 
demand for shipbuilding material varies; it is good in some 
localities, and indifferent in others, but the tonnage under con- 
struction, while comparing unfavourably with the corresponding — 
figures last year, is sufficient to provide makers with a good’ 
weight of business as yet. In the North of England steel ship- 
plates are unchanged at £7 10s per ton, while steel ship angles 
are quoted at £7 2s 6d. In the rail trade there is considerable 
activity, and for heavy sections not less than £6 1§s is ac- 
cepted, while £7 is reported as the general price in the North- 
West of England. In the bar trade there is no alteration to 
note, and the basis prices in the Midlands remain at £9 for 
marked bars, and £7 10s for common iron. Scottish steel prices 
are steady at their former level, and there are no signs of any 
further reductions at present. Taken as a whole, the finished 
iron and steel trades, while showing no abnormal activity, are in 
a satisfactory condition, and are strongly supported by the good 
export demand, which helps to compensate makers for whatever 
shortcomings there may be in the home market. 

The Newcastle coal market is strong as regards best steams, 
and prices as a rule are very firm, while in certain instances an 
advance is shown. There is not a very active enquiry at the 
moment, there being few contracts of any note in the market. 
Quotations: Best steams, 15s; small steams, 10s; Northumber- 
land unscreened, 13s 6d; gas coals, 13s 4d to 16s; coking coals, 
13s gd to 158; coking smalls, 13s 3d to 148; bunkers, 13s 3d to 
138 6d; best foundry coke, 25s. 

In the South Wales coal area the position is strong, and 
prices, as a whole, are on the up-grade, both for prompt and 
futures, while the future outlook is decidedly encouraging. 
Tonnage has arrived more freely, freight rates having eased. 
Colliery stems are very full, and some firms are unable to quote 
for delivery this side of September, the pressure being’’so great. 
Monmouthshire large steams have been quite as scarce as best 
Cardiff steams, and prices exhibit a tendency to advance. 
Quotations :—Steam coal: Large, very best, 20s 3d to 20s 6d; 
best, seconds, 19s 3d to 19s gd; large, seconds, 17s 9d 
to 18s 6d; drys, 16s 6d to 17s; best washed nuts, 
15s 3d to 15s 6d; seconds, 14s 3d to.14s 6d; best washed 
peas, 14s to 14s 6d; seconds, 13s to 13s 6d; smalls, best, 
128 9d to 138; good, ordinaries, 11s gd to 12s 3d; smalls, 
seconds, 11s to 11s 6d; smalls, inferior sorts, 10s to tos gd. 
Patent fuel: Best, 19s to 19s 6d. Bituminous coal: House- 
holds, best, 18s 6d to 19s; seconds and other sorts, from 17s to 
17s 6d; No. 3 Rhondda, large, 19s 9d to 20s. The Lancashire 
market for steam coals have been very inactive during the past 
week. Prompt business has been entirely absent, and, as a 
consequence, the collieries find that orders are very difficult to 
obtain. Latest quotations are as follows:—Best Orrell coals, 
13s gd to 14s 6d; best Trencherbone, 13s 6d to 14s. Shipments 
have been very heavy all the week at Garston, and the goliieries 
find great difficulty in meeting the demands of their customers. 
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Coastwise, freights are very good, and owners are able to make 
a profit on their voyages; but the supply of tonnage is not 
over-abundant. Latest prices are as follows:—Best Orrell, 14s 
to 148 6d; Arley, 138 od to 1483 Trencherbone, 13s 6d to 13s gd. 


THE WOOL TRADE. 


The English wool market continues very firm, but not much new 
business is passing. The outlook is very promising. 

Messrs. Charles Balme and Co. report as follows:—The 
fourth series of colonial wool sales of the current year, which 
pened on the oth inst., closed to-day. The quantities cata- 

gued and estimated as held over were respectively as under :— 
Held Over 

4th 

Series, 

1906. 

About. 

Bales, 

5,400 

500 

2,500 

509 


Catalogued 
4th 
Series, 
1906. 
Bales. 
20,739 
6,952 
15,166 
5,020 
477 
6,800 .. 


800 
54.588 .. 7,300 
(.. 5,317 


at 
598 ..; 2000 


Held 
Over. 
Catalogued. About. 
Bales. Bales. 
27,353 2.000 .. 
10,413 = os 
17,096 800 .. 
5,838 . 200 
1,506 6” ee 
4059 .. is oes 
85.018 .. 19,500 .. 
Caro) x | 
sao. OC .. 


Total.......+-. 157,839 .. 23,000 .. 115,657 .. 19,000 


Of the quantity sold, about 60,000 bales have been taken for 
export, including some 5,000 bales purchased for shipment to 
America. No appreciable alteration in business conditions 
occurred during the interval between the close of the May and 
opening of the July auctions. Machinery in the manufacturing 
districts continued well employed on the execution of old orders, 
but new contracts were somewhat difficult to secure, while wool 
supplies proved equal to consumers’ requirements; conse- 
quently, there was not the same eagerness to obtain provision 
of the raw material which characterised the market during the 
earlier part of the season. Long-stapled merinos in the grease 
have sold throughout at slightly higher prices under strong 
English and American competition; short-stapled lots, as well 
as faulty and inferior parcels, however, declined about 5 per 
cent. The better classes of scoureds were also the turn cheaper, 
New Zealand sorts, exceptionally, making fully previous rates, 
while values for medium descriptions were 5 per cent. and for 
short burry lots ro per cent. lower. Among greasy crossbreds, 
light-conditioned clips of fine, medium, and coarse quality 
realised previous quotations; on the other hand, shabby wast- 
ing parcels, which sold in buyers’ favour to the extent of 5 per 
cent. at the commencement of the series, weakened as regards 
the medium and coarser srowths during the auctions, prices for 
these classes ruling at the close from 714 to 10 per cent. below 
May final parity. Scoured crossbreds and slipes have been in 
large supply, and, with the exception of the best combing 
scoureds, have proved difficult of sale at a reduction of from 5 
to 734 per cent. for fine and 10 per cent. for medium and coarse 
grades, the depreciation being greatest on short-stapled lots. 
The outlook, on the whole appears favourable. Manufacturers 
and spinners in England and on the Continent are busy, while 
the supplies of raw material for the remainder of the season, 
and until the new clip comes on the market, are likely to be 
moderate ; conseqfiently, there seems every reason to anticipate 
a maintenance of current prices. . ; 


The following is a list of the London Colonial Wool Sales, which 
commenced on July gth, being the fourth series this year :— 
Bale 7~Number of Bales sold~, 
Date, Sale Pmpt. ToHome ToForeign 
July Selling Brokers. No. July Buyers. Buyers. 
9 ..Buxton, Ronald and Co..1 2,000 .... 800 
Thomas ard Cook ........1 ce) ee 
Du Croz, Doxat and Co, ..1l 3,500 .... 
John Hoare and Co. ...... ' 
..H. Schwartze and Co. .... GEES cvce 
C. Balme and Co. ........ 
..Jacomb, Son, and Co. .... 
Willans and Overbury.... 
.-John Hoare and Co. ...... oo se seen 
H. Irwell and Co. .....0001 oo « oo Leo. 
--Windeler and Co. ........ 6 heii 1,435 
Buxton, Ronald and Co.. 6,00: 
--H. P. Hughes and Sons . 2,609 . 
Thomas and Cook “* 
--Du Croz, Doxat and Co. .. 3,700 ... 
H. Schwartze and Co. Ee ccee 
--C. Balme and Co. 3,609 
3,850 


4,700 . 
2,540 


3,957 . 


New South Wales .. 
‘Queensland .... 
Victorian 

South Australian .. 
West Australian.... 
TASMANIAN ...00c0ee 
New Zealand ...... 
OORO ..cccccccesces 
Natal..... 


Tota’, 
2,800 


4.800 
3,507 
6,388 


828 .... 
573 


1, 
1 
2, 
3.000 .... 2, 
G,300 .... 2, 
2,520 .... 2 
7,136 sooo 2, 


200 
mee sos 
000 ... 
300 .. 
35,150 .... 
842 . 


4,000 :... 
2,100 .. 


3,000 .... 
2.980 .. 

2,600 
2,000 
3,000 sees 
2,000 eeee 


2515 eoee 
2,175 


1,800 .. 
680 ... 


4,650 
2:27 
10,000 
4,700 


€,700 
6,292 


Willans and Overbury , an 
--Thomas and Cook 


22 ..Willans and Overbury .... 
Windeler and Co. ....... 4 
Buxton, Ronald and Co. .. 

23 ..John Hoare and Co 
H. P. Hughes and Sons .. 
Thomas and Cook ........ 

24 ..Jacomb, SonandCo. .... 
C. Balme and Co. ........ 
H. Schwartze and Co. .... 
Du Croz, Doxat, and Co... 

25 ..Thomas and Cook 
Buxton, Ronald and Co...5 


et —_—-_——— 


THE ECONOMIST. 


[July 


Our Bradford correspondent, writing on Thursday, says :— 
The general aspect of the wool market is one of firmness, 
though there is precious little doing in the way of new business. 
We are, of course, on the eve of a holiday month, usually the 
quietest of the year, and holders recognise that it is worse than 
useless to push sales. Moreover, in the English trade staplers 
have sold much more wool so far this season than is usual, and 
as the London sales finished up yesterday with good wools at 
the highest point, they feel safe in holding on to what they have. 
But the next month or six weeks will either see some fresh 
buying or prices will ease off a little. This market cannot 
remain long inactive and hold prices as firm as they are to-day. 


27, 1907. 


THE COTTON TRADE. 


LIVERPOOL, July 26. 

There has been a better demand for cotton this week. Esti- 
mated spot sales, 44,000 bales, of which 36,780 bales are 
American, 1,450 bales Egyptian, 3,740 bales Brazilian, and 
300 bales West Indian, goo bales African, 1,330 bales East 
Indian. Of these 3,000 bales are for export and speculation, 
and 41,000 bales for the trade. Imports, 13,273 bales, includ- 
ing 6,358 bales American, 3,531 bales Egyptian, 8 bales Peru- 
vian, 659 bales West Indian, &c., 274 bales African, 2,443 bales 
East Indian. In American a fair business has been done, and 
the quotations of middling and below are raised 10 points. 
the higher 14 points. Middling quoted 7.16. Sea Island 
descriptions have been in better demand, and prices are steady. 
Peruvian—the business continues limited at full rates, and 
quotations of smooth are raised 10 points. Brazilian descrip- 
tions have been in increased request, and a fair business has 
resulted. Quotations are raised 5 points, except for middling 
fair, which are unchanged. Egyptian has been in retail de- 
mand without change in quotations. In East Indian a moderate 
business has been done. The quotations of Bengal are excep- 
tionally reduced jg. Futures are 7 to g points higher, closing 
steady. July, 6.8114; July-August, 6.79; August-September, 
6.67 5 September-October, 6.56; October-November, 6.50% ; 
November-December, 6.48 ; December-January, 6.46% ; January- 
February, 6.46; February-March, 6.46%4; March-Ap¥il, 6.47% 3 
April-May, 6.481%; May-June, 6.49%. Egyptian futures are 6 
to g points higher. 


CURRENT PRICES—THURSDAY. 
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1906. 1905. 
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Smyrna, Greek, &c, . 

West Indies, &c, 
Tahiti Sea Island ...... .. eA ek ee 
Peruvian—Rough ......\ ++ | «+ |.» 1125.11501185 
Ditto Mod. Rough .... «- | «- 9°25 1025107, .. | 
Ditto Smooth ......... «+ ,6°59, 7°24 7.74, 8°04, 8:54, 
Ditto Sea Island......| +» | «+ | 13$, 143) 15 | 154, 
African . ieces| ae | ee (6:10 6°43) 7'10,7°75) 
East Indian. GFr| rer Gd, F G\Fne|S'in, rer G 
Surat—Mac.G'nd Surtee .. | +. |. + joe ois 
Gaia 62 | .. | 
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5°73 
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Be Sor em 
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Sawginned Dharwar .. 

Bhownuggar 

M. Gin’d Bhownuggar 

Oomrawuttee, No.1 .. 
No. 2 


437, 438 
4 4t4 
4 alt 


4es Ste 

M. Gin’d Oomra, No. 1 47: 

” ” No. 2 ee 
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Bilatee 

M. Ginned Comptah .. 
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Machine Gin'’d Scinde .. 
Bengal 
Machine Ginned Bengal 
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Western 
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Coconada Red. 
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Imports, Exports, Consumption, &c. 
July 19. 


1906. 
Bales. 
2,103,400 
3,774,744 
228,601 
348,369 
2,287,472 
3,547,517 
612,330 


1907. 
Bales. 
2,997,465 
4,767,152 

346,381 
461,224 
2,337,858 
3,690,537 
1,021,980 


Imports From Jan. 

Sept. 

Jan, 

Sept. 
Jan, 1 

Bept. 


” 
Exports 


Consumption 
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Julv 27, 1407. 


The imports for the week ending July roth amounted to 33,939 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 12,000 bales, against 
50,000 bales at the corresponding period last year. 





MANCHESTER, July 25. 

_ The amount of business passing this week is unimportant 
in both yarn and cloth. The general tone of affairs is not 
encouraging. Buyers throughout seem somewhat indifferent as 
to placing orders. In goods for India a fair inquiry has shown 
itself, but the bids are most difficult to negotiate, though manu- 
facturers are not difficult to deal with. Their order-lists are 
running down to an inconvenient extent. The monsoon rains 
in India are satisfactory, and there is now no anxiety as to the 
crops. American yarns for home consumption are dull, especi- 
ally in weft. Cop-twist is in a better position, there being some 
scarcity yet. Shipping counts have been dealt in to a fair 
extent in double 4o’s for India, and there has been again a 
healthy demand from Germany in quick delivery of fine 
numbers. Bolton yarns remain firm in combed and carded 
numbers. Producers of these yarns are very well held, and are 
not seeking new business, 


(I.) Comparative Statement of the Cotton Trade 





Previous Weeks in 1907. 

Price, ———— —- 

+ July Price, Price, Price, Price, Price, 

25, tJune t July, July |June tJune 
1907. | 1 ll. 4. 27. 























20. 

s dj\;adjis dis dis ais a 

Raw Cotton—MiddlingAmerican.perlb 711 717) 715 7:30 712 17:10 

— Good fair brown Egypt.perlb 0 103 0 ite 1044 0 108; 0 10 C lod, 

Yarns 32's twist.........cceseeees perlb 011 | 0 1140 114,0 lis 0 ly 0 lly 

am GEE ccrcccosacecces ---per 1bC ll#yO0 114,0 114 01 ; 0114 0 1); 

— 60's twist (Egyptian) ......perlb 0 197 0 1930 19% 0194 0 19% 0 19} 
32-in, Printers 116 yds, 16 by 16,32’s and 

Mi Mbccenes: caccccegusacsoseneses eee 17 6/17 75:17 917 9/17 717 7 
36-in. shirtings 76 yds, 19 by 19, 32’s and 

QB .ccccccece Seheeoverececcoceccses 16616 716 916 916 7:16 7 

38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 90:;91\9 2};9 2;91;9 ; 


39-in. ditto, 374 yds, 16 by 15,8}lbs .... 8 9 8 1'8 2'8 2 81'8 





(II.) Compared with Previous Years.* 


| 
Price, | Corresponding Dates in 
tJuly |} 


“1907, | 1906. | 1905, | 1908. 1903. | 1902. 

















8 djs djs disd,jsdiea 
Raw Cotton—Middling American.perlb 711 605 593 604 666 474 
—  GoodfairbrownEgyptn..perlb 0 10 0 930 8 0 7+ 088 0 7% 
Varns—32's twist ,......sseeee ---perlb 011 |094 0 8% O 88 0 82 O 64 
— 40's welt .......cc006 .+--perlbO lg! 0 O 9 O 88 C 8% O 6ty 
— 60's twist (Egyptian) ....per lb) 0 19% 0 162 0 144, 0 128 014 0 124 

32-in. Printers, 116 yds, 16 by 16, 32's and | | 
PPudcvecesaccccqecccenccescageonss 7 6:16 6/16 9/14 3°14 7412 9 

| | 
GOO cccccvessecesesccocececesccccces 16615 715 913 7414 012 3 
38-in, ditto, 38 yds, 18 by 16, i0 lbs...... 90/8 5|8 5|7 7|7 8/6 8 
39-in, ditto, 374 yds, 16 by 15,8}lbs .... 8 0'75°' 7 446 7h 6 8 5 8 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 

in approximate decimal equivalents. t Nominal quotations. 





THE LEATHER TRADE. 





Considering the near approach of perhaps the principal holiday 
of the year, there has been a fair turnover in leather during the 
past week. Holders having decided to meet the market to some 
extent, considerable stocks have been moved from tanners’ and 
merchants’ hands to shoe factories; but the prices realised are not 
satisfactory, in many instances showing heavy losses to the pro- 
ducer. In spite of the larger movement, there are still good stocks 
of most descriptions on hand. Imports of Australian leather con- 
tinue to dwindle, and there is no improvement in prices. The 
offerings of East Indian leather are also small, and values are very 
firm. Basils are a dull market, and values are weak. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript 
Mincing Lane, July 26. 

SUGAR.—Quite a subdued tone governed this market during the 
week, consumers being more reserved after the liberal purchases 
made recently. Prices in most cases, however, maintained a 
steady level, no pressure of supplies being felt ; in fact, with regard 
to cane descriptions, some stringency in available quantities is 
marked. Raw kinds were only quietly inquired after. To refiners 
firsts, basis 83 per cent. sold, 9s 93d, f.o.b. Total visible supply 
amounts to 2,265,800 tons, as compared with 2,512,000 tons at the 
same time last year. 

Home ReFiNep.—Transactions of fair extent passed in cubes, 
Tates No. 1 being sold at 19s 9d; No. 2, 18s 9d. Pieces were in 
moderate request. Mid to good yellow, 13s to 14s 6d; white’s, 
148 9d to16s. Fine granulated, 18s 44d; standard ditto, 17s 9d ; 
No. 1 crushed, 18s 9d; Lyle’s No. 1 granulated, 18s 3d; No. 2, 
17s 3d. Yellow crystals range from 16s to 16s 44d as to make. 

ForREIGN REFINED —Cubes were in fair demand at full to dearer 
rates. W.S.R. prompt, 14s; S. and T. ditto, 13s 9d; Meyer’s, 
October-December, 13s 43d; F.M.S., 13s 3d; R.A.V., prompt, 
1389d; T.T.D.,13874d; A.S.P.,13s 74d; C.Z.R., nominal; P G.R., 
prompt, 13s 6d; and Say's, September, 13s 74d, fo.b. terms. 
Lebaudy’s fine granulated, prompt, 12s 44d, t.o.b.; No. 3 French 
crystals, prompt, 11s 14d, f.o.b. Continental granulated rather un- 
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settled, but firm on balance, while offered sparingly. Ready first 
marks sold 11s 3d to 11s 3d; July, rzs 33d; August, rrs 44d, 
Its 3$d, and 11s 44d; October-December, 11s 3d ; and November- 
December, ris 24d, f.o.b., Hamburg. 

Bret.—Rather irregular during the week, with moderate sales. 
August sold gs 9d, 9s 84d, 9s 94d, and 9s 83d; September, 9s 94d, 
9s tod, and gs 9$d; October-December, 9s 6d, 9s 64d, and gs 6d; 
May, 9s 8d, 9s od, 9s 84d, gs od, and gs 84d, f.o.b., Hamburg. 

CANE-GROwWN.—At public sale, 2,555 bags crystallised Trinidad 
partly sold: middling yellow, 16s 9d to 17s; and 2,969 bags St 
Lucia : good middling, 17s ; fine pale, 18s 14d. 421 bags Trinidad 
syrups sold, 11s. By private treaty, 1,300 bags crystallised 
Trinidad sold, 16s rod to 18s. 


Imports and deliveries of sugar into London since January rst 
to 20th inst., with stock at latter date :— 

907. 1906. 1905, 1904, 

Tons. Tons. Tons. Tons. 

Imported.......... 115,580 .. 125,190 .. 97,150 .. 114,360 

Delivered........++ 99,190 .. 102,480 .. 94,180 ..: 110,490 

Biiiiecedccecucans 33,800 ee 32,300 ee 28,130 ee 37,770 

Stock U.K. ........ 81,120 .. 98,260 .. 79,500 .. 91,420 
Cane jaggery..percwt 7/3 .. 7/0 ee Te «oo He 
Java afloat ....cco. 10/9 .. 9/108 .. 12/0 .. 11/0 
Beet, 88 %,f.o.b. .. 9/10 .. 8/74 .- 0/74 .. 99 

RUM generally unaltered in value, but quiet of sale. 

GLUCOSE.—This market ruled steady during the week. English 
and American liquid, on spot, ros. 6d. 

COFFEE.—Supplies brought forward at public sale this week 
were on a moderate scale, and a fair demand was experienced at 
steady prices. East Indian: Neilgherry, bold, sold 61s 6d to 
77s 6d; medium, 57s 6d to 58s 6d; smalls, 52s to 52s 6d. Naidoo- 
batum: bold, 7os; medium, 60s 6d; small, 50s. Plantation 
Ceylon: bold, 109s; medium, 107s; small, 62s ; peas, 86s. 
Colombian : bold mottled greyish, 61s to 61s 6d; fair bold greenish, 
60s; pale faded greyish, 56s; medium dull ditto, 50s to 53s. Costa 
Rica: good bold greenish, 68s 6d; bold smooth, 55s 6d; common 
mixed, 38s to 41s; peas, 46s 6d to 71s. Guatemala: soft bold 
greenish, 578; bold brownish, 47s to 5cs; faded greenish bold, 
50s 6d to 52s; medium, 48s 6d to 493; damaged faded greyish, 
478 6d to 48s; damaged Maragogipe, 80s 6d. Salvador: fair bold, 
57s 6d; foxy pale, 46s; ditto mixed blacks, 33s to 39s 6d: peas, 
478 to 62s; Maragogipe, 113s. Mexican, good bold greenish, 
65s 6d; middling, 57s. Vera Paz: middling, 55s; peas, 67s to 
69s; Maragogipe, 113s. Jamaica: brownish colory, 55s. Washed 
Dumont sold: small to bold, 45s to 55s; unwashed ditto, quay 
terms, very small, 30s 6d; bold, 37s to 39s. Futures were irregular 
and weaker. Santos: September, sold, 29s 44d to 28s 9d; Decem- 
ber, 29s 9d to 29s 3d; March, 30s to 29s 74d per cwt. 

Imports and deliveries of coffee into London since January rst 
to 2oth inst., with stock at latter date :— 

1907. 1906. 1905. 1904. 

Tons. Tons. Tons. Tons. 
Imported .......... 28,730 .. 22,130 .. 34370 .. 45,230 
Delivered, home use 37,130 .. 26,090 .. 33,080 .. 37,230 
- export .. 9,380 .. 9400 .. 9,140 .. 8,940 
Stock. eeeeeeeeeeeee 13,330 ee 17,680 ee 24,700 ee 15.790 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 











July 20. July 22. July 23. | July 24. | July 25. July 26. 
10 30) 1 Fe mente Ee ISB 

















2 30 

a.m. p.m. a.m. p.m. | &.m. | p.m. |&M. | p.m. 8m, | p.m. | a.m. | p.m. 

ccna f-cehantan lh ontaneselnsebveese onesanerl cesneteee ivencnetpengeave bsbadinallanetiai nian baaanea 

s dis daisa sala @is dis dis die aia aliadis a 
Juby.28 9 28 9 |29 dyin 3 44\29 0 |28 74/289 28 9 28 9 (28 9 |28 104 
Bept..29 0 |29 1429 44/29 44/29 44/29 14/28109/29 29 0 28 9 29 0/29 O 
Oct...) — | — | —| — [29 74/29 3 [29 14/29 14129 13/29 14/25 3 29 3 
Dec. (29 329 441299 (299 29 9 29 6 \293 294429 4 29 3 29 44/29 44 
Mar.|29 7429 ie alles atise 14/29 9 29 73/299 29 7429 74129 9 29 9 
May. '29 104/30 14/30 44/30 44/30 44/30 14/29104/30 0 130 O 29 10530 14/30 14 


Registered during the week 51,250 bags 

COCOA.—In auction, only a small supply was catalogued, and 
met a better demand, Ceylon being 1s to 2s, and other kinds 
mostly 1s per cwt dearer. 429 bags Ceylon sold : fine pale break, 
gts 6d to 93s 6d; fair togood bold red, 84s to gos ; native, 77s 6d. 
196 bags Trinidad, few realised 90s. 39 bags Grenada sold, 85s 
to 86s. 31 bags fine St Lucia, 86s. 11 bags Dominica: good red, 
86s 6d; dark, 83s; pale, 82s. 196 bags Jamaica: fine bold, 88s; 
fine fermented, 85s 6d; ordinary to fair pale red, 82s to 84s. 22 
bags Guayaqu.l-Caraquez, 97s. 3 bags Seychelles, 86s 6d, and 
200 West Coast African, few sold, 78s percwt. 17 bags Colom- 
bian bought in. 


TEA.—At public sale, some 10,000 packages Indian were offered, 
and attracted good support at firm prices respecting lower descrip- 
tions, but the better sorts manifested irregularity. Common to 
good medium pekoe changed hands at 6$d to rofd; broken pekoe, 
7d to 1s 1d; pekoe souchong, 67d to ofd; orange pekoe, 7}d to 
1s 14d, with broken orange 7d to ro4d, and fine to choice 1s 2d to 
2s o4d per lb. Ceylon auctions amounted to 34,000 packages, which 
experienced a good demand, common sorts being dearer inclined. 
Medium kinds, however, were attended by irregularity. Pekoe, 
common to fair, sold, 67d to 84d; broken, 67d to 10d; pekoe 
souchong, 64d to 73d; orange pekoe, 7d to 83d; broken orange 
pekoe, 7d to rs1}dper lb. A good demand prevailed for the 1,600 
packages of Java catalogued, and firm prices were realised. Pekoe 
changed hands at 7d; broken pekoe, 63d to 73d; pekoe souchong, + 
63d; orange pekoe, 6$d to 8id; broken orange, 6$d to 10d. 777 | 
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ackages green China offered, mostly sold: gunpowder,| BLACK PEPPER.—Market displayed a quiet tone. but prices were 
53d ~ Is ad: Foong-Mee, 8$d to 113d ; Sow-Mee, 54d to 1s 5d; | without much change. Fair iniiete, avct. offered at 48d; July- 
Young Hyson, 49d to 7d per lb. There has been a moderate September shipment sold, 4d; September-November, 474d, 
demand for new season’s China, Keemuns being sold at 1ogd to c.f. and i., delivered weights. No supplies were submitted to 
1s. with fine, 1s 9d. Crack chops of Seumoos denote good | auction this week. 
uality, and were all sold to arrive at rather higher prices than WHITE PEPPER slow, but prices were generally steady. Singa- 
ae ruling last year. | pore fair spot, sellers, 68d ; August-October done 6$,d, c. f. andi. 
RICE remains quiet, but steady, shippers offering sparingly. | delivered weights. Nothing was offered at public sale. 
1,600 tons No. 2 Rangoon broken, August-September, and also CLOVES dull and easier. Zanzibar: August-October delivery, 
October, sold, 8s 23d, ex-ship, London. . done 7d to 6d; January-March, 6)4d to 6d; September-Novem- 
TAPIOCA remains in a slow state. At public sale, 550 bags flake | ber shipment, 67d to 5gd, c. f. and i., delivered weights. At 
were catalo ued and retired. 103 bags, without reserve, realised public sale 4 cases Penang were bought in. 
id to afd for Singapore, and 2d to 2kd for Java, | 52 bags Singa- | CAPSICUM8.—In auction 31 bags Nyassaland sold, long red off 
pore medium bought in, also 1,038 bags seed pearl, 187 bags Java gai 185 to 19s per cwt 
pearl, and 246 bags siftings. CHILLIES a ; S ; : 
SAGO.—50 bags siftings offered failed to elicit attention. b N a ales Zanzibar, 40 packages Mombassa retired. 
ARROWROOT moves off quietly, and no supplies were offered in 7 >a88 Nyassaland sold at 45s per cwt. 


auction. | Continued on page 1298.) 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with he assistance of an eminent firm in each department, 


| ters per ton—(Con.}-& s : | SILK—{Con.}— d 


Hoops,London .. 225 | 
Naileods | Bengal Gonatea .. 


mn eese 9 8 9/10/0 
| Bails steel f.o.b. China—Tsatl 


| Welsh Ports .... 8 C 8/5/0 Bins iepbant eeve 
| 
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LONDON, Fripay. DB0G8—10m.) . 
ARROWROOT-perlb « d enna pods 
Bt. Vincentcom.tofm 0 2% DYE STUFFS, &c.— 
1 6 Galls, China 54 
Natal 


TEA—duty 5d per Ib 
Congou—Common .. 
Medium to good .. 
Fine to finest...... 

| Souchong, common.. 
| ood to finest .... 
ScentedOrange Pekoe 
Canton ......0c00 
Scented Cprs e 
Hiyecn, com, to fair.. 
inest ....... ° 
Young Hyson ° 
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Indian and Ceylon— 
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Do useful.... .. 
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94 «#0 Japan, per cwt.... 
COCOA—dnty 1d p.lb Safflower, Bengal... .109 
Trinidad, mid to fine, | Turmeric, Bengal .. 20 
aoss 0 | Madras, finger ...... 20 
| Gambier, block 
| Outch, ord. to fair . 
DYEWOODS— & 
Brazil perton 6 10 
| Fustic, Jamaica .... 4 10 


Cub 

Lima Wood 0 
| wood,Campeachy 5 5 

onduras - 6 0 

Jamaica .. 
| Red Sanders . - 4/0/0 
|Bapan Siam ........ 11 0 
| ELEPHANTS’ cae -ge 
Boft > & upwards 3 
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‘Riga ZK 
| Pernau D 
| Petrs Bjtsky 
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Currants .... duty 28 s 
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Patras 24 
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Cleveland,cash.... C/O 0 0 

Hematite, cash.... 0/0/0 0 0 | 

Lead—Eng.,pig p.tor 21/15/0 G 0 
| nore. soft 20/16/0 0/0/0 DP 19 
| Sabeeativer pr. bottle 7/0/0 9/0/0 | {tain-Raw,fair Milan 0 
Ta tion ae aa Organzine-Midtogd. 0 
ae ho es 6 ee Trams, Milan, 5thirds 0 


Straits ...... cash 184 G 0 0 | SPICES-Pepper white—per lb. 


| Tin- . -_ enang 

| eRe Ty. ww oe 15 0 up Bingapore,fairWhite 0 é 
Zine, English, Sheet28/10/¢ 29 Black Singapore .. 0 4 
Antimony,Regulus .43 0 46 SEER vevencscceesos @ 
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Ceylon, mid to fine.. 
Guayaquil Ariba .... 96 
hia, fair to fine .. 85 
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Peaberry 
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Mocha, long berry .. 75 
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Pekoe Souchong— 
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Useful medium.... 

Pekoes— 
Common. . ... 
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7 
Costa Rica, ord.to mid 44 
Good to fine 65 
Central American ga. 
ord. to low mid.. 42 


| Olive—Spanish .... 0 
Levent 45 
Seed, Linseed, p.tor24/6/0 24/5 
| Rape, ref.Eng.,csks 34 10 
Brown, English,nkd 52 i5 
Cotton seed, Crude .. 3£/0/2 
Do Refined........ 30 0 

| Cocoa-nut, Ceylon .. 39 0 
Cochin 45 © 

Palm (Lagos) Cc 

Lard, Americen .... 

Petroin Oll, per dite 0 6 7m 
| Petrolm. Oil, per 8 Mace 1 
| ater-White 0 7% 72) 

Oil Cakes, Lnsd.Eng. | Nutmegs, good to fine 0 


Small to medium... 0 
per ton 7/7/16 = O/cfG | Deals & Sawn & Prepared Wi 
American (Westra) nom | Chillies—per cwt.... £0 Norway, Petrs. std £6 10 
Oil Seeds— sd | SPIRITS--Rum,p pf.gl.duty 11s Swedish, good .... 123 
Linseed, La Plata 0 0 | Jamaica, per liq.gal. Common 910 
Bombay pr 416 lbs 0 bd, 30 to 36 O.P. Russian 
Calcutta pr410lbs spot 4 ] Fine marks...... Finland uM 
Azoff, Black Bea uv 0 0 | Demerara, proof .. Canada, lat pine.. 23 15 
Rape, Caleta, brwn Leeward Is .» proof - 2rd — .. 18 5 
uly-Aug....... 62 9 E.L, and Mauritius - 3rd — 12 5 
PLUMBAGO, Lump— Havana — @#h— ..10 C l 
Ceylon, p. cwt .... . American Spruce.. & 0 
PROVISiONS— Pitch Pine Planks 22 16 
Butter—Austrin,finst 96 | Dntze deck. 40ft.3in. 0/12/0 0/26 
Canadian, finest .. 0 0 | Staves-Baltic,p.mille220 0 230 0 
Irish creameries ..' 98 


| net Seana New York pipe.... 3710 45 @ 

st bran | y 

> eamaee.. ° & § | inbhds, reo er 

i uty 3/0—3/44 per Ib. 5 
an ee S | Maryland and Ohio, 
— iy Corn spirits, pf-dy.pd 12 | virdivintest Bright °° 
: spirits, pf.dy. rginialeaf— 

ae rote goe.> Epirice, f.o.b. Ex. prf. 1 ordinary to fine 0 
Limeric 64 alt spirits, duty pd 0 Strips ‘ 0 
Continental German spirits 1 Dark ord, to fine.. 0 


Canadian . ° SALTPETRE— | Strips : ° 
American .. Bengal, percwt ..19 6 0 Virginia strips-Com 


seeeee to sem|-brit. 
Hismns, Trish English, refined :. 24 0 25 0 | colory & ed. to ane 
American 37 SHELLS—M..-o-P. per cwt. Kentucky leaf Com- 
Lard—lIrish bladders 45 Manila, bold £8/15/0 20/5/C mon to fine .... 
Do kegs .... 46 0 Maccassar #5/0/0 10/10/0 | |, Strips : 
American pails.... 46 Bydney |. £7/10/9 i0/25/¢ =— 
Do half-barrels 0 . Australian ....£8/ /O/ Aaa 
Pork— r 8 lbs "4 3 Bombay £1/5/0 4/10/0 | Turkey. 
Beef—Amricn per8 lb 2 2 SUGAR—per cwt, duty 4s 2d, 98 I . 
Scotch 4 r cent. polarisation. 
Cheese, Edam Brit. W. India, syrups 11 
Crystallised 16 
Surinam, Crystals 0 
Buffaloes— English heddars., Penang, Gr. & white 0 
Singapore, &c... 0 5 0 94 United States .... Native 8 
HOPS, Eng., 1906.... 3/10/0 5/50  Gloucesters.. Jaggery, Cane 
| ARS 900 anne wats, leat 5 ‘ Natal Syrups 0 
INDIA RUBBER ib 45/0 §/10, New Zealan Egyptian crystallised : 


Para, fine, hard .... 4104 00 Stalin ale 


INDIGO—per lh— Baneetion eee z Java afloat 


1c 
Cuba Centrifugal... 10 
Bengal,good red Vio- Danish Reringp—London— 
let to fine 


r seyption llow Crystals .. 16 
Mid. ord. Vio.to good 5 | Yellow Crystals 16 
w to gd. ordinar e. 
Madras, Velore,dryleat no RICK- Rangoon, open 
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Pitch Pine Timber 74 0 125 
Canada 0 0 
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Do washed ...... 36 
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Columbian, ordinary 37 
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Do mid to fine .... 50 
Bantos, fair to good 
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Foreign on 
Alum,! ump 6 0 
Do ground 67 
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Sulphate 11/17/6 
Arsenic, lump, p ton 5C 0 
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Valencia, ord. 35 
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Iodine, dry..per oz. 0 
Potash,bichrmt.prib 0 
Chlorate, net'...... 0 CQvir Yarn, gd. to fine 20 
Prussiate, English 0 Common to fair .. 11 
Sulphate ..per ton 10/10/0 11 HIDES,Ox & Cow p.lb 8 
Bal-Acetos ....perlb 0 5 0 5% English 0 
8al-Ammoniacprcwt 40/0/0 42/0/0 Balted—B. A. 
Boda’ Bicarb.. per ton£7/5/0 0 0 Rk. G . 
Ceetalaes 6 ipptn£3/2/6 3/5/0 
Alkali £5/10/0 6/0/0 
Caustic 10/10/0 0/0/0 | 
Sugar lead white, cwt £23 10 34 10 
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Zanzibar 
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Mauritius, drystd 0 
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Capes, drysalted 0 
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Cigars, duty 6 per lb 2 

TURP’NTINE,p cwt 41 

WOOL=English— per pk. of 

Fleeces 8. Dn. Hggs £14 10 

4 Half-bred hoggs.. 13 C 

—  wethers 12 10 

Kent fleeces .... 12 6 
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cream” Petersburg, YC .. 0 
0 Soa eae poke oa Australian mutton 34 
0 Second, fair to fine 207 q be 
0 Garnet AC.......... 227 
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Crystale, white.... 17 
13 


Pieces and wethers .. # 1 


Leicester do .... 
Colonial—per |b 
Vic.—Scoured super 
Scoured good...... 
Scoured average .. 
Greasy avr. to fair 
N.8. W.,Scoured avr, 
Greasy 1verage.... 
8. Aus., Greasy avr, 
N.Z.—Scoured avr. 
Greasy average .... 
Cape, Scoured super. 
leece average .... 
Greasy average.... 
Natal—Seoured .. 
Greasy average.... 
Crossbred rs.— 
Vic. good to supr. 
New Zealand fine. . 
_ medium 
— coarse .. 


~ 
oo 


Treacle 6 
Crousagp—Dutch.... 0 
DED s56s2000cc00 12 
French loaves 


= 


French crystals, fob 11 
German Granulated 33 
92 French Cubes, f.0.b. 13 
10 Germ nCub’s,fine,fob 13 
12 BEET—German, fob 9 


TALLOW—per cwt. 


oe 
~ 
or 
eR 
s 


O WANWOAAOCOUWL 
_ 
ow 


eee 


e22"SSe 


CMe CROOK ORO mN® S&S 
ee 


-2 "39235" ""eR""" 


0 
37 


36 
0 
0 
1 


on 
| 


3 
0 
0 


Pearl........per cwt. 28 
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BRITISH FUNDS, &c. CORPORATION BONDS. —Cou. | FOREIGN STOCKS, &c. ¢.—Con. RAILWAYS.—Con. 
- —ereemes fa at (Closng) Divs. | ¥.5 | Next N ~ | Closiss ORDINARY SHARES AND Stocks. 
“Div. Due. r Name. Cl. Pes = Mame. _% Prices. Due. am Draw. | ame. _A rent Pr 7 Closng 
“oer ‘(Console for Aig ne: 8: ap eereerenenaaet as Je diy, ape (Chilian, "188 mas Te le 88 eC —— Name. ‘Prices. 
; } ‘Rio de Janeiro (Fed. Dist. of) = | 82 83 ve y.| oe 3 5 Mitieo Northern Pref. Con.) a oe 

4 : & qe io er aie tri + Ae t| |Rio de Janeiro ( ayvee Bonds a 88 9 oye gy. Sed Be Do ‘Gold ‘4 S S . on 385; Do Deferred ............| 

Do :: Exche 13% has. red. 1909, 95; 0. |6 Santos (City of) Bonds ...... ee ae ee . 5 | 97 SG | 1,095,145! Do & A recvs. no div. y x 5 

Do 3.) Do 7.19071 97 975 |, Sydney (City of) Debs. “iin Sch “Apt Oct "S| Bo teas 12244) 89 9° | 0881148) Do BA antil 6% is pa. BS i104 ra 

Do Do _ do, 1907 ........ .| 98 02 |35 Toronto (City of), Gen. Cons. | 32 fc ° ** | De 1896 +f $7 99 | 3,939,929, Great Northern (Ireland) .145 48 
Jar.. July. . Guar. Irish Land ‘ay i Loan Debs. .-.....+..+;.- | 92 9% iva. v.. ** | ChineseStive 427,933'Great Western, tn Ord.) yg 2 

artery. $7 Leal Loans Sek T0ig Se & fs ‘Thmar Harbour Board Bebe. 19 100 2 a “| ** \''Loan, 18947 |10¢ ¢ | 2.564,383(Highland, Ord. Con........ 

Do... 2f/Natl WarLoanra 1910, $7} & |¥ Westport (N.Z.) Harbour Bd. nm Feel aT tees AOS £ | 30000 Hull, Barnsley, kew’Shares| 48; °9 
Feb. Ang.. Anntg. 1908 (Red > oe ud —la git an ndw Do Gold 1896 § |102 5 {18,507,645|Lancashire & Yorks. Con... 98 $9 
Apri! Oct. . Canada Gov. Inter- a * Redeemable by Drawings. ro Do Gold .... 44} $8 9¢ | 3,394,208 Lond., Brighton, &c., Ord./164 6 

pri. eel V col. Rly., 1908. . at 110i 3 ee Pt = ie Colmbn ex. 06 403 % 3,399,060! Do Pe. f. rec. mes nm (133 7 
April Oct... Do Bonds, 1910. é 102 4 | COLONIAL & PROVINCIAL 1 Oct) £10, 000ann|Costa Rica At 3 | 43 46 | 3,399,060 Do Df. Luntil67is 3 
April Oct.: Do Bonds, 1915.:) 8103 6 | GOVERNMENT SECURITIES. 4} oe Toe nay apes ven At 3) $$ | SSas'o) Do Gon, Mighe Corts | oi 

ar. Sept... Egypt. Govt. Gta. 3 +; 86 98 EN ion eee “914 Danish, 1894 3 86 20 1,250,288 Lon. Chatham .& Dov. deb 1igt 5 

San: Joly. Sanaricns 33 1208, 26%.) 85 $0 prem. Dividends; Name. [Peenele. NY) Susp pe’ satis bn azz. Lond. & B Western Cons. 140 3 
.. Transvaal Govt. 37 Sik. 5 ae "oq 5,321,220 Do Pref. Con. Ord. ...... 

Feb, Aug.. Turkish Gti ee, Sse ate °s * AIAG FO|Ta. & aly BARE, Col, Taw." /Aph Oct} Jul 08} Do. Ins. Stk. 34) 8c 82 | 5.821.220) Do Det. Con. Ord. °.-.” 424 35 

April Oct.. Bank of England Stock 270 7 i onneneas 3 | 84 86 |Apl Oct) .. | DoStateDom4s{100 2 | 1,863,350\Lond. Tilbury, &., Cons. ./128 20 

Quarter! .. India Stock 34%, red. 1931 974 194,500|Ja. & July|Brit.Guianaln 4 102 4 4 [jae Dec; PurlorDwe Grook 188)" §'| 48% 93) 8:782.062| Metropolitan Cons:........ | 45 46 

— Do Stock 3rd 1948, 25 i 1,066,100| My. & Nov|Can. Dom.Bds | Ja. Jly.| £%| Dec. |Gree , 1881 .. § a 2| S'ea0'914 | Do lus Land Stock. ”| 66 48 

Do . Do Stock 2 y red, 1926 714 2, seen 4/101 ¢@ \Ja uy *. Dee. De ™ asses 4 37f Bs! 3,235,000| Metropol tan Dist. Ord.. 1233 
Sn Pde: Rostock 3%. 04-6 64 66 |5,435,900|My. & Nov] Do. Insc. Btk 4 10! 2 [aroet * | Nov. | Do'90(P-Lar) 5 | 47°48 Beir 73) Midland, Pref. Consol Ord. 1 

. Dec... ( . i 
Feb. Aug.. Isle of Man 347 De «eee! 98190 ‘seer & July Do Inve. 1910 4 Hot $ \Ja. a if Seti Do ro . 3 3 o 9840626, ‘North British oO ‘Pret! "') 60 at 

Jne. & D . 5/11,953,111 SY ncccnegeaans 
CORPORATION STOCKS. j,71s00\Jue:& Dec| Dodoluse Sk 31190 7 Ua Jy. PurjorDwg Do Ry. oan | &84 SL 958111 | Do Ordinary i “a 

(United Kingdom.) 452,600\Ja. & July| Do Rd.1910-35 4 101 3 \JneDec| .. |. ian ula 2034-400 North London, Cotsols...._ 27 9 

canine: ——7 3,534,400|Ja, & July) potpe. te 1810-35 : pea, é. Ja Ty, none, .. |Hun Rentes 4 | 91> 23 5,804,660 porte Stafford., Con....... 8 = 

Pres Am.| Free of Stam osng | 10786733. Ja. & July} Do Ins. 492, EE enuseshsaeatiodad 
és Duty. _% Prices. [2 2,000,000| Ap. & Oct Do Ins 1987 2 8 a diy. ‘Pol Hungary 7180 2 |1ie 4c | 2,173,050 South-Bastern, Ord... 70 72 
101 3 Ja. Jly. Italia ” eho Pfft Df, tee. no div.¥ (111 13 

54,118,849| Metrop. WaterBd.,B,1934 3 | 89 90 000;'Ap. & Oct./Cape 1/ dga .. , Do 1862 3,936,680; Do 

16,823,938 Metrop, Con., 1929 99% 05} 342,600\Jne. & Deo) Do 1879.....: ai :0: 3 pe Jly.| :: Dee. | Do iL. § | garec | 3,936,680 Do Df mualcteps Ft Pis | 524 3 
10,809,027 Do 3% Stoc eee a7 €8 | 321,300Jne. & De, | Do 188). °.- ¢ set IteeDe! . Japan ......5 | 92% 04} 192,500 Taff Vale “Stoc =| 1, & 

*290,225 De 2%, Te1a4d poe 75 77 |, 618,000/Jne. & Dec| Do 1917-23 .. 4 102 5 |Jne oe Sapam in 8 | oe ge oe 

083,365 London County, 1920 ".. 24| 72 74 |2,135, 151|Jne. & Dec| Do Insc., 1923 4 |102 3 \Jne Dec} . oo | a Lings Lgasep at FIxEp 
$ a ieee e674 [8.733.106 Je. & Dec| Do Ins. Stk’ & 4 1085 z, ADI Oct | | Oe he s — 

"638,100 aoe “of London ‘Debs: : 34| 96103" |9,997/566/Ap. & Oct.| Do Cons. Ins. 4 ass Do 9° “Name. Leasing oe 

900 Deb. Stock, 1927-57 77 73 Vaaitize te & July; Do Con, Ins. 34 9 98 5 [Fb A ane . De naira at % sof \ Birkenhead een L&NW&a HS 16 16 
1,250,000 Deb. Stock, 1923 ...... 3 | $C 92 foot] SS OP ay.| -- Mex.Int.Cons lapten cad | Blackwall Gt, Bastern = = 
} 6 ug Ceylon Ins * 1 GE PGR. ccccgcesh MGacceacce 
31650000, Birmingham ‘Corp. 1946. 33 oo101 2:80,000 My. & Nov ia Seaenee 2 ie 8 : § | Qrtrly. Pur|orDwz Tele Gone’ § lise 2 [Notem. ME Grant: ‘OC. Gt. Northn./112 to 
2,000,000 Do do, 1947 ...... 3 | 87 89 |1,099, e ug Jamaica Inse : he 5 Nicrgua., 1886 4 | 72 74 cnndeniie amine 
1,550,600, Do 1926.............006 24| 75 77 | 346,700 Ja. & July|Manitoba 1910 ; Ma | Dur lorDwe Norwegian .. 3 | 85 85 
482,390| Feb. & Aug! Maurits. In.1937 4105 y 5 =—— 
1,962396 Blackburn ie _— "3 So:0e | 758.700 Mar. & Sep Natal 1019" 44 103 é Fb. aug J Pur bon foe .-- “3 a Pres Am. Gino inane 
"600,000 Bradford; 1954 3 | 86 307,782 My. & Nov) Do Cons. Inse 4 105 7 |Apl Ge 2 Des'tel Penn as ts |_4 . fae 
1, 460407 Brianna 3964 ‘a ssi 34] 97 96 |3,026,444/Ap. & Oct.| Do do 4 /108 10 4 a ee'9 |Portuguese 1/67 anil 1,220,031; ‘Barr eecsnccescccascece | $7101 
1,705;591 Bristol, 1920-60. . 3 | 87 83 {3,714,917 Jne.& Dec! Do Inscribed 4 954 65/08 Bey, rior * Russian 18225 | 9095 | 346,673 Brecon & Merthyr A.. 3 on 
1,195,200 Cardiff Stock, 1935. 34| 97 99 /2,178,800 Ja. & July Nwfdind. 1941 33] 91 93 |Marfepinone) Russian, 16228 | 99 0) | £56,900| Do Boece ‘1.3¢ 
"375,000 Cheltenham, 1971 2.3 | 83.85 | 320,000\Ja. & July, Do In. 1913-38 4 |10i 3 \MayNv, 14 Prien. | DoCons. RB. 10,844,291/Caledonian ............ 13 36 
Wiemipeteneey oe -- 5/8 fiineees SJuuiten D Wale, |, (oer) | om | ee Pang | 13 4) MESS asi cha & (oe 
"776,400 rby, 1 0 5 ee Lec wnlte 2 Jule! er ind ly. | Jan. | Do doll .. 2 M4 Ext. Gd. 24 61 64 
925-4 ily! Do Inseribed 4 i065 7 rly.) .. 250,000] Do Whitech. Ex 

£00,000 Giang Ie = -- a 4 i oe ‘soto A. Oce| Do Lasertbed salicor if rtrly. | Jan. | Dory so: 4 | da o2| _ 723,333|Forth Bridge .....-..-. ¢ 136 32 
1, 190'01 16 Huddersield, 192 1920-40... 3 | 84 67 | 12826200 Mar. & Sep! Do fuentes § 894 C3, aN v! 48| *Aug. | Do(Mic. Rly $a 76 | 2,296. 123|Furness .......--.- 000+ 5 | €0 gs 

600,000 Hull Corp. Stock 34) 97 99 12500000 Ap. & Oct.| Do Ins. 87 88 7% fi} DoTranseau. | 61 64 | 4,367 ,960|Glesgow & 8.-West .... § [238 a 

750,000 Leed Con Brock, itt 3 | % 74 | °266,300 Ja. & July|N. Zealnd. 198 5 . ; Jue “ : Ae De Bonds, .3/ | 63 66 /11,0:7,341/Great Central .......... a1 = 
8,008,000 ‘Do 86 88 | 579,900 Ja. & July; Do Cons. Debs 2 |e 4p Do Dvinsk & 17,832,241 (Great Eastern .......... ora 
1,256,908 Leicester 1056 * | 97 99 |29156302 My. & Nov| Do Insc. Stk. ; ins 84) Apl ea une | "Vitebsk... 4 | 71 74 /15,181,463/Great Northern a9 
6,189, 37 Liverpool Cor “agscke 8 5 |9.015,402Ja. & July} Do do... 34) 9 ly Dec. |San Luis :-..6 |i01 3 /12,359,479)Great Western. 44.127 3 
Bea ep Manchester Ked., wm .. 3) ee ler) SP. E Sey eo, ato 3 a ‘s a es *Aug. |S. PauloProvot s 73 5 | | 2'ees'9 3u7| J ene 8 ist 44 

E58 20 Newensle ed, 186 » 1986 232: y 87 96 | S16 540Ja. & July (Quebec UPrOU) ono (reste: laces! OU Spanishe dae | Sa2 | isso] Doo oc a 

Sa eas eee irredeenibie 3/108 ok | 351,000 Sa. & July) Doieig 272. ° 108 g |Apl Oct) .. | sJain [Swedish 1880 35) 94 6 8.07 totlLondou & Biackwall.... 44] ine 12 
$851,543 potting LR 1 1ba2 . "3 | 85 87 | 654,000 Ja. & July| Do 1928...... 4 |100 Aug .. /P.orD.| Dee 2. sane 83 86 | 1,306,239|\London, Brighton, &... 4 qalias $6 
ee PA at th Corp. 1987. 34] 96 9@ | $20,000 Mar. & Se p Do Sg. Bds.1934 4 102 3 A 10ct_.. |P.orD. D (1909) ry 5,303,470} Do Perpetual ...... s ‘ o 

486,110) ee nog hy By 310 2 {1,897,820 Ap. & Oct.| Do Ths 1 Ls 3 | 82 84 | |F .Aug Dwg 1920 ti J0then 931C6 | 5,522,670 ae, at., o OA iis ie 

soy sos grutpampton Cor. 196-46 #79 #1 — m so eset ands « | 1co4 yA Get) 4 | July (Turkish, 1661 . lee a | een) Boel 4 08 § 

tockton, 1952 ..........5 | 8486 | |} | 91S 15...... teat 
2,927,900 Ja. & July! Do In. 1915.. 4 |10. * 39,008,237 Lond. & N. 
760'480 West Ham, 1 ptock = 3H gales (71986/000/s & July) Do fn. 1924 4 teas 84 ft ‘Apt et 1 | "July Bei So 1 ors 138{ Lond, & 8.-West, A... 3 | se 
1,231,472' Do 1945................. 3| 77:79 |8,616,034 Ja. & July) DoIns.1924-30 34) MarSe sa 7. | Do Uniti C44 $2)!3 Tilbury, &c. .. 4 (110 13 
: &July| Do do 1945 35.20C 2 op) 2,206,467; London, Tilbury, 
Seiws Vorkaa etre done: 3 8 temassa: & July] Dowedare 3 essecs ny Poctel eeteny Be. + eg, 3,601,278|Metropélitam .........- Hee 
: i | 313,600\Ja. & July) =. 1 Australia, “ 7 ee lpunPri Do Cons... “- | 37o1 $14) Do........- Bist.” eaceue a oS 
Subject to Stamp Dut 907-18 ...... 6 |100 12 | Ane} Purichase |Venesucia if. 211,625 Metropolitan 8 - oe 
2.138,440\Bristol ...... Pewee, 34} 99101 4200-000 Ja. & July Dovsir did: § S ee arene |" Cons. Debt. 3 | 445 es), 2130 shane ‘24! 72 78 
| 7 a. 0 | TT) eee € 
one 0 gat oa $4) 97 Re 11,366,300, Ap. & Oct. Do 1916... ‘ io 3 * The draw ngs are yearly in the cage |15,617,326|North British . : we 8 ° 2 
1,562,417 Leicester, 1919-44 3 | 83 85 Opt eI AD. soe poe 3 jigs 3 of stocks to which asterisks are —— 23,437, Sonoes ey Eastern .... eaperseine 44 122 25 
3,518,804 Manchester ...... 3 7 89 (2,817,800, & Ju do 1930 34) Segga4] Im almost all other eases where there are | , tise North Btafford. ......... 3 86 86 
965,496 Do 1928........ - 3 | 87 89 |2,517,800\Js. & July; Do do ©4994! arawings they are balf-yearly. RE. co nvcoens ohio ia 
; ,500\ Ja. & July! Do do 1916-26 3 85 &7 421,699) Rhymney erpet. . 
| 5.646.814 Shemeld, 1606 .... 73/20 'p 760100 Ja. & Taly| Do after 1916 3 | 8& 87 + No interest has been paid on ee Gute | 1,456,085|South-Eastern Perpet.. 4 ae = 
enn - 2,923,750| Ja. & July/Tasmania, 1908 4 100 2/ Rica debt since Oct., 1901, -~ ai 4,342,440 Do 
3,656,500| Ja. & July) DoIns.1920-40 3\| 95 9S | terms of the last spranguesens | —— 766) Dow ' o 
PON Colonialend Foren} |e Mra atmitad Pa § AGg & | Bok eer elder, | 1380250 vale. 
a rinida | apd ar 
(Cetentat one nee ‘) 449,200) Jak. J aly Vv ee a ‘ rate of 5 per cent. GUARANTBED SHARES AND STOCKS 
5 ‘oe % Closng | 2 gs ¢s ali eas ame ee amma o “Guar. 4/114 16 
= Name. Oct.) D 82-3.. 4 161 3 2,131,104/Caledonian Cons. 
a S100 2 tee Jn & July] Do Inse, Btic 4 |.” |SOREIGN STOCKS, BONDS, éee,| 215) 104/Caletoping, Qous. Guar 4 Hew 
4 | Alexandria (C.of) Sterl.47 Bas. * 100 2 (2-848, | Oct. Do Insc. Stk. 4 [1¢i °3 ames | “"779°125| Furness Cons. Gtd. 
5,477,200/Ap. & (Coupons payable abr ed.) Gta 24 1B 
6 jAuckland (City of}, 6% Debs., 104) |a'o00,0001Ap. & Oct:| Do Inse. Stk, 4 lids 6 i | , 935,450] Glasg. & 8.-West. Ged. 4 111 13 
| VOB ooo cee geass cee 281106 6,000,000| Ja. & July Do Ln. of 1865 4 104 § Divs. | 4.3) Next N Y Closng} 1,066,083 Great Contre st Pr af 107 10 
5 jAuckland Harb. Bd.,5 % Debs. 1917104 ‘ 5,000,000| Ja. & July Do Ins. 1921-6 34) ¥: ef Due. | Z& | Draw. | ame. ee U7eP 428, Do Rext Chares “en Fin 
| Do 5% Debs....... eigsttaie: 936/105 7,000,000\Ja. & July) Do 1923. 33) $4) ArgentineNatl. 478,031/\Gt. Eastern Ren & a lit 
¢ |Bloemfontein(O.of)47% Ins. Stk. 1964) 91 93 |2-000.000)Ja. & July Dollns.1911-26 4 Loe” : Ja. Sly.) Dwgs. | Argentine atr | a3 44 | 4,966,506 Do Consolidated...-- 4 Lt 3s 
4) [pombe Oe of), Imp. Trust 1969104 6 | 994,753 Ja. & July ve a 0s 2 Ja. yn lAust.SilverRt 6 331C0 5,436, a0) ge {ae SL Oka. & (100 43 
| a. Di res 1,876,000|Ap. & Oct.| Do 0 $ ee | »§ | 98:01 } é ‘ 
tape oun th In suka Sat |e MY Non Bo dodo Sea eiMayAy | << | Bouse --$ SS) esta Crum otk § ie 8 
0 3,750,000) My. & Nov. Do + ee Yea. ex. ry 
# |Cape Town Subur bs, Muncipl. 981 97 38 1'100,000)J ne. & Dee Do 1916-36 .. 3 | a &7 Ja. Jiy.| .. | pa an 24 73 76 | 1,955,660| London, Brighten, be, shea 
4 lonrietehureh (Glen aut Dis.) it ). | i 926|117 2) 2,500,000'Ja. & July Do 1927...... 3 ' 85 8? | wr se | 0 DoCertsoflns.§ 8 gt Le mand ek wat. 4 i116 18 
0 | French Rates r 113 16 
Ghat of er Loun, 6. ip [FOREIGN STOCKS, BONDS, fe, 7, << | °: Erouch,Itntes 3 2 63 | 797.980 Lon. brsuets Malad ‘| 
Do 34% Bonds of 1887-22... * | 86 89 (Coupons payable in London.) \Ja. Sly... oe Paee - | Rent Charge. -4 4|101 6 

Pt mak eee ‘| y90gli00'2 | Divs 3 Next  wame Closngl$® Jiv:|:: | :: | Brusent Con. 34, 9 ai | 1,260,000), Do Perpetua ot... sm - 2 72 
$ [Bune an (Boro off Ine Ste asteel os GF | Due. gm Draw. % Prices. Oct... | Do 1601 So oe ee esl North Brit, Con. Lieu .. 3°) 83 & 

urban (Boro -3} ‘ * 3 | 7,623,775) 

: East London Corp Ins. Stk 1954| 94 v6 Qrtrly. [2% | Sept. [Arentne. 3 Loan. ones rly j U8. Fd, 80h . 33 | 2148811 i wee Con. No. 2 cod 388 4 
; Hoiiton (Gry ee Gtd. igwlico 2 \Ja. Jly. 11% | June | Do 1626-7. 012 la aly. *. ‘Virginia Fnd. 3| ees! Ooo IN IN oh Btatiord, £20 paid § | 264 74 
¢ |Johannesburg Mun. Inscribed | 2. os Ja, dly.)1 7 Dee. | | por os 6 98 99 | —— 40,000 8. -East(Rd eer aise ie 
¢ Lyttelton (8.2) Hating Ba. 182812 18 [AprOet| zy | Mar. | Dotira6y.a7'5, 20 RAILWAYS. 924,500! Do Conso 
«foes sac MIP” * Lacon a7 | en | peeciac OS|_Cuement Onan ane meee, _| peeves essen ore an 
Dates eKeksaadaneks TT ue | gil e 22 oe . NTINGEN? ON 1 

4) Melbourn “(Gity of), Deben- alan i Lape Oot t Ds, DoBtri Bas. 3 72h 3 3 Pres Am. See Closng| OF BACH SEPARATE Yean. 

SEGD « ccnvcascsgseces - Ja. ee 3 Ps. — fe — -— 3, 

’ j ly. .. |Rly.Guar.Res4 85, & ; ek ras a 7 y 

§ Melbourn, rust Com. 9.08-9}100 2 eos én ores : fat 3) RS Barry poo eas” 2° eoccce o<f a . } 598,760) Barry Firat ....cccccccs ‘ ss " 
da" do 16-21) 99101 |AprOct| .. - ‘0 Law 1,031, wee seeeers 1 6 88 | 1,080,000! sengassqgsoapennocen @ MEE 
44 Metbou me Trams. Trst, om wa : Ja. $2 Bu spa Ar Des 5 9oL 0;! 5 eeisz4 Caledonia Drala 89 £0 | 5/578,855| Caledonian, Fuel. Be. 3) eo 
6 , 65 946, WO. B. .cccccceceese > 
5 |mesico ts afj8% seria HR $ lapeoee| | aug. PoPB Ayres & 1004 Setoun eo Bo Bret, Con, Oud conn) $3.66,| Pee] Deiat 2c. § 138 
5 M leo (City of) Red. Bds,; 90 | Qrerly. | | Brazil'n ¢ old 13,097,440 Do x. Gon. Ove. 1 id} 962,995] Do 1684 °...........04 4/107 1 
3 [Montreal (C off Perm: Deb | “| 60 $8 "| | an Te. Ob a ee dia Prot Ord of 87 } 1,033,633| Do Convertible ....... $ 107 1 
¢ | Dos Stg. Cons, Deb, Sti 199208 °€ \JneDec} | |_- (| Do'ss Lown 4 &2 oF | ant beni Onnanel Leocdon Ord Bock 73 75 | 1,300,750| Furness, Con. Pref.'s.-. ¢ 103. 
§ Naples tarbour pee arees- ieolion roti =e Do Bala.” *85 : 72 04, 1820 000 City ond South London. 47 49 | fo ow sd 8 Wek. : Lio a 
ges Hscrar Bord tsi (eben) 25 | Bethng |, | Saas Bac hden Gut | nee ang a 
5) Do Debentures .........++. 1166 8 as || -_ 098,620 Glagow & 8.W. Pref. Ord. 6: 62 | 1,100,000|Great Centr wae Olle 3 
< 4 Au 2 || Do 1895 . 5 | 96 97 ) 6, ag 303, 24) 1,000,000} Do 1872 ..... .....0ee 
§ Por Lotte nice ™ 100 2 rater Po Funding § 1G. 3 | SOaeee disor Genteal Pret. Ord...) 35{ 34] Loan.000) Doses sescccccc22 8 he 
5 Gace i sei gene Ret My Nov| 7 | | po. 1005 .... § | 96b 64] 4,865,780 Great Centr 23) 2. 11800000 Dol876 *............- 5 |li8 2 
i. Need neneaweies * | $293 |My Nov, 1% | Nov. ‘Bul arian 86 102 3 | eee eed echemn Ord. -"°"""" 9; 0°} 1,000,000, Do Convertible, 1879 « : pes ¥ 
Rand Viater Board, Ins. Stk., 1935) on 63 |S UF] «= | Nov | BoeeaveMre soos | iaasiebs Great North of Sovtland’..\ 62°¢s | 1,380,000 Do Convertible’ 188. 
| iss. Pete cecscateccascs ee : — 
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AMERICAN STOCKS—Con, 
ae 


[J uly 7, 1907. 7 


RAILWAYS. 


__Forgign RaILways—Con, _ 


ples ong 


Name Posns Amount. Name. = . - 4 ot . = Prites 


5 . ae Pa. Goo. Eq. Trust 4 |1914 S? ms 605 000! 
° 8H 0 Cons. Mort. . 10) Midla ruguay (L. 8 20 
000 Great a: Central Pref, 1889 ‘ 88 93 } 1,500,000 AlabmaN. o aT "EP. 6LA , 1 Pennsyl. Co. 1st. Mt. j ‘1, 179,462 1 100! Do De Coo Bock t 83 85 
pes Do 189 4 | ) 2,500,000 Do B 1 5 | Do i. Ly 1916 94 98 242,600 100 Mon ana (Brazil) Deb; 
é Po uss 5 | "805,200 Atlan. 1st Leased Lin | 2/563,000 Phil. & Read. Ext. ongana .'5% 
Rental Trust Btock Stk 101 Imp. 1947101 5 11, 612,664, 100 Messen tnclaw, td.57%\ 88 92 
Tee OD Do 189 . "i 7 3 | Pitts. Cin. &.G.Bds. ay le 108 13 \2)862, 000 109 Mecow-Windau- Ry ins: 
1'500,000, Do 1893 9 | 102000000 Atchison, Topeka, &c. 100 | 964962 1 Reading Co. & Phil. Guar. 4% 
12'819,520 Gt. Northern Perp. Prf. 4 108 11 |114199500 Do Pref 100 | S49, | nd Reading Gid. 20) Namur & Liege) B 
11,926,823 Gt. Western Con. Pref. 5 140 43 | 1521748C0 Baltimore and Ohio .. 100 IGh> 23 Bonds, 1997 1997, 37 d. ot pan. | Brlgian| 12 13 
25,400,900 Lane. & York. Con. Pref. 3 83 85 |60,000,000 Do 4% Prf. Stock.... 100 90 63,462,000 St. Louis & 8. Fran. ; |1951' 78 82 46) 20 a ref.) Govmt.| 27 29 
6,190,815 L., B. & 8. C. Con. Pref. 5 132 35 (62'793700 Chesapeake and Ohio 100 | | Saar 000,000 St Louis&S.W.1stMt 4 1989 89 9% | 10 Nitrate hiways, Lim | 1241 
"376,798 Do —- Consolidated . 129 32 \44,464,500 Chic. icon Western . | 104: it 18000, 000,8t. Louis Bdg.lstMt 7 |1929 127 32 30,906 10} Do Preferred Con. 
67a? see Lond., Chat. & Dov. Arb. 23,070,000, Do Preferred “B” .. 109 19,250,000 St. Paul, Minn., and ,906| 10) Do Deferred Con 
869'532 Do End Preference. . '11'372'40 Do Preferred“ A’ Mani. Cons. Mort. 44/1933 105 10 1,167,100 100) Do 1st Mort. Bonds, § 


i H 
080,620 London & N.-Western.. 126,127, Do 4% Debenture. . o 70 75 $17,544,000 Hon Antonio & Araa. 


40,000 10/N.-K. of Uruguay, L.,Ord.| 132144 
990 London & 8.-Western . 15 |82,913,100 Chic. Mil. and St. Paul 100 1384394 4/1943 85 87 | 40,000) 10| Do7% Pref..........4.. 34 14, 
ine Do do 1884 "3 149,654,400 Do 7/, Preferred .... 100 156 60 {28,818,500 aeons Pacific.... 4 |1949, 88 90 850/100 N.-W. of Uru uay, L.,6% 


11,243,700 Cleve. & Pittsbg. Gtd.7% §0 | & 2 5,116,000 Sth. PacificofCalist | Ist pref., 
oe > 38,000,000 Den.& Rio Gnd.Cm. “a. 100 Cons. Mort. 6 (1906-12106 11 100) Do 5% 2nd Preference 11 13 
"558 Metropolitan a 92 |45'754.400 Do 5% Preference. . - 100 | 7s & 137,000 Southrn Rly. 1stCon 6 1994 106 11 | 400,000/100} Do 6 Deb. 94 96 
1 10) ‘15 Do A Pref 32 }11237890C Erie Railroad ........ 00 } 242264 | 7,000,000 Term.Rd.Assn.of8t. | 2 20\Northern of i 3 174184 
"249,768 Do Convertible Pref.. 34 47,892,400 Do lst Pref. ........ 190 60. Old | Louis 60-yr. lstMt. 44) 1939 105 10 44,597) 20 Ottoman(Smyr. to Aidin)| 204214 
962,649 Met. District Ex. Pf. .. 5 16,000,000 Do 2nd. Pref 100 | 42 44 000,000! T: , x & Pacific lst | 1, 100! Do4%1stDeb. Stk., Red.| 94 96 
537,351! Do Assented Ex. Pf.. 149577300 G. Nthn. Ry.U.8.A.,Pf. 106 133 43 6 |2000) 115 20 |100; Do 5, 2nd Do 01 
65,555,936 Midland Perp. Pref. 4 195,040,000 Illinois Central 100 147 ¢9 }100000000 union PacificletRid |3,1 168,660! 100) Ottoman of Anatolia, 
3,850,198 North Brit. Con. No.2..4 105 8 /|10,000,000 Do 47% Lad. Line Stk. 100 92 97 & Lnd. Grant Bds. 4 |roa7 102 4 Red. 5% 97 1 
422,485 Do E. and G. Pref. .. 44137 20 |60,000,000 Louisville & Nashville 100 120 21 10, 000,000 VandaliaR.Cons. Mt, 4 |1955'69 104 |2,233,800/100/Ottoman Smyrna, 
418,505, Do Conv. Pref. 1874 .. 5 129 32 |59,127,100 Mexican Central, L. .. 100 | 214225 20711000 West Shore Guar... 4 2361102 7 Cassaba Rly. & Ext. 4%) 93 e 
2,290, Do Irrea. «ref. 1875 .. 33 117 2C |63,300,300 Missouri, Kan. & Texas 100 | 384385 |11,697,000 esmmeneee Erie 4 1949 85 90 75,000) 10|/Rio Claro 8. Pavlo 
604,888 Do Conv. Pref. 1875 . 127 20 \28, 832,900 National of Mexico Pf. 100 | 515524 ,000/100}_ Do 5% Deb. Stock .... 
605,728 Do Saas. Pf. Stk. 1879 : 128 3: ':786340C0 N. York Cen. Div ey. | STERLING Bonps, &c. | 10) Royal Sardinian 
624,592 Do 18e4 1C7 in London 48 144... 100 (1164175 n0, 000) Alabama Gt. Sthrn. ,035| 10| Do Preference eeibaaad 14 
820,852, Do Con. Pref., 1890.... ‘ 107 § 158,113,900 New York, Ont., &. . | 37 38 Gen. Mort. ...... 5 |1927/104 6 i 20| DoA 
1,092,783) Do Con. Aug. 1892 . 107 '66,000,000 Norfolk & Westn. Com. 100 | 77 78 748,850 Ala., N.O.Tex.&c.Db Esse 108 8 »792) 20| Do BS 
15,018,379 North-Easte rm, Pref. . “4 113 23,000,000 Do Adjust. Pref., 4% 100 | 83 88 1,048,390 Do2na Debens... | 103 1,862,100|100/Royal Trans-African 1st 
700,000.N. London 44 % (max. 5) 5 115 155006000 Northern Pacific 100 128 42 | 1, 791,400 Allegheny Val.Guar. 1910 107 i al Mort. Bonds, 5% 88 91 
250,000 441 | 311776850 Pennsylvania .. 50 esuesi 805, 200 Atlanticlst Lesd. Ln. | 233,300'100/Salvador Prior Ln. Db.! 6% = ® 
, 3 |19,714,286 Pitts. F. Wayne & Chic. | Rt. Trst.,4/Mt.Db 4 198 100 | 656,100/100 00| Do Mort. Debs. 5% 
"993,090 Rh mney 7/ Gta. y, Penns. 100 1,053,200 IlinoisCen. Bonds . oy 1960) 92 95 3,000,000 100 San Paulo (Braz.) 
172,580 8.-Eastern Con. Pref. 61 70,000,000 Reading, &c., Com | 644 500,000 Do 1st Mort. 4 |1951 103 8 | 750,000/100} Do 547 Debenture Stk.| ” + 
2, 640, 820 ‘Do Pre ference § 1 /89,602,400 Rock Island | 1,200,000 Mexican Int. Rird. 44'1967'96 100 728,196 20/South Austrian 
719,175 Do Vest. Com ys’. Stk. 4 104 | 2, "490,000 St. Lou. Bdg. 6%1st Prf. 100 orely . Pennsylv. Gen. Mrt. 6 |1910 * 5 |3,106,192) 20| Do Oblig. Red. Ms | whe 
2,133,277'Taff Vale Pref. Stock .. 4 1C4 ; 197849200 Southern Pacific ...... 24°23 } 1,000,000 Do Cons. Mort. .. 341945 £497 | 682,782| 20) Do 1871 (Series X)3%..| 12412 
ae |40,000,000 Jo, Pref. Cap. Stk. .. 113 7 #4 999! 000 Phil. & ErieGen. Mt. 6 1920117 22 1,561,220/ 20.8. Italian Oblig. Red. Sy 1314 
4 InpIAN RalLways % | 119800000 Southern Railway sees I" 209208 1,399,800 Phil. & Read. Gen. 120,000! 5/Taltal, L., Ordinary ....| 6% 6% 
: ~ ,000,000 Jf d. 100 Consd. Mortgage 6 19. 104 8 /3,713,970'100 United of the Havanal 86 28 
-- 3) 80 83 | - 100 |15 gf $04 4,000,000 St. Paul, Minn., and ,425,900 100) DoConsol.Irr. Db. Stk 5%/112 14 
** 11 $123 |99,569,300 Do Pref - 100 | 88 &C : Mani. Mtg. Scrip 4 ‘1940 96 $8 |1,000,000/100|Wstn. of Buenot Ayre 8 
2,780,000 Bengal & 3 + (146 £0 [61,828, , &e., © - 100 B65 | — * Currency | Mort. Bonds 57, ... .1/108 1c 
400,000 Bengal Dooars, L: 88 91 sevee+ 100 | 209269 
3,000,000) Bengal Nagpur, L., Gtd. 
44,44 surplus profit 101 4 % Red | Forgicgn RAILWAys | 


Bon ° 
2,000,000 Burma Limited 107 10 | 1,750,000 Alb. Gt. Sth, 1 Mt. 6 1908/8 103 |Pr. Am.\ 3 ——¢icang | BANKS AND DISCOUNT COS. 
800, 000 Delhi Umballa and K- 180 64 | 5,389,000 Alle hang valley or No. |& _Name. [Prices 
000 0 


Div; | Cleng 
e 4 4 measles Shrs. Name. Shr Pad.| : 
41,914 Bastore Bengai A.Ann. ato 7305235 | 148155000 Atchan, Toy 1942/00 4 |g nr at a a Price 


74, 936, Do “B” Annuities.... 9/ 23924 i) an rf Fe 4 1995106 2 | |Antofagas (Chili) & Boliv|iz2 26 


| 
348,666 Do Debenture Stock.. 4 109 12 5 4 ©. | Do Debenture 47%....../99 101 | 80 | 6 |African Bkg. Cor. 10 : | 44 $3 
113,326 E. Indian Ann. A 1983 a4 2 91 | sie ape ye. Aijom. ¢ i |Argntne. G. Wt.Ord. Stic.|116 12 9 |Agric'. B.ofEgypt! 5 | 6 | 78 8 
624, $002, Do Annuity B 8/85, 244254 72, 820,000 Balt. and Ohio Prior 30 57% Cum. Pref. wees 116 8 62) Anglo-Austrian . ./ 120A 1208 12 13 
2,187,051, Do Def. Ann. Gap.Gtd. Lien Bonds Ba . 34 1925| 9t 93 | Do 4%, Deb. Stock. --{101 3 8 |Anglo-Calfor. L! 20 
1948 1 2 
West Div. 34 1925) 89 91 


4748 surp. profit.. 4 12 '70,963, 000 pPo50- “ye Corp. Ba Do 2nd Deb. Stock. . -| 92 94 ji 15 |Anglc-Egyptn., L 15 
Do Irred, Deb, 8tk. 44 122 26 |31,347,000 Do Pitts. Lake Erie 4 1941 90 96 


’ 6 | BahiaBl'nca& N.W.Guar| 83 85 73|Anglo-Foreign, L 
590, ilbao R. & Cant. Ri, L Li 7 7% 8° Anglo-Jap*nese..| 10 
De I 122 26 |43,590,000 Do8t B ' 2 
8,000,000 DoNew Deb. Stk. Red. 3 81 84 | *14006000 thrn., Ist Mt. 5 $8 105 
2'575,000 G. Indian Peninsl. Gtd, 143,924,000 Gen of NJ1Gn, Mt. 8 guy 120 25 
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Bolivar 5% Pref. ........ | 2 8,)Anglo-SAmerican| 10 


—— ae ‘South, i 4 A gy Ee i 
% + 1-20 sur. prft. 106 9 |79'267,000 Mort. 4 © 9& § yres Gt. Southn., L/125 of Austrl'asia’ 
242,847, Do An, Class A....9 11-37. 19}204 |25,858 000 Gent, Pac. ine Ohio Iso) 96 $7 Do Preference, 54% 7 |B.ofB.N. America 
1,025,669 Do do B.... 7/1-37 19520, | lst Mortgage .. 5 1939110 15 Do 4% Deb. Stock’ 8 |B.of Brit.W. Afrca' 
2 701,450; Do Debenture Stk . 109 <3 43,673,000 Do Gen. Coup Bds 44 1992 1¢2 5 
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(Chilian Trnsnd. 6% Debs.| 89 92 
\Cordoba and Rosario Pf. ° e 
Do 2nd Pre 
Do 4% lst Deb, Stock. 
Do 67 2nd do 103 5 
Cordoba O ent. (L.), Pref. a 4 
00} Do 5% 315 
Do4 ‘De b. Cent. N. Bec. | t3 91 
Do Income Deb. Stock 62 63 
Cordova & N. Western ..| 20 ah 
Costa Rica 
Do Ist Mort. Debs., 6%) hico: 2 
Cuban Central Ord 
Do 54% Cum. Pref. ....| 2 
Do 44% Mort. Debs. . 


Lon, & 8 eae 20 |72 73 
Lon, 20 514525 
Lon. Bk. 

& 8. America,L 10| 6 lio 3 105 
Lon. City & Mid. 60 | 124,49 50 
Lon. Jt. Stk., a 100 | 15 213524 


Metrop. 
Ps 6 14 8 
5 | 8 
0 24, 34 ‘ 
National 10 (22 25 
N. of Mexico .. fioog 100) 37 40 
Nat. of N. Zea., L 74 Pig 
Nati. B.of8.Africa, 10 104 5 
National Disco'nt 25 8h 
Nat. Pro. offing. L L} 75 | 104 zai 
Do. 60 | 12 46 47 
Parr's.. . 
Stand of ; 
of Austr.,. 
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B. Ayres & Pac, Ord. Stk. 18 peak of Egypt ..| 25 
s > 
2,250,000 Ind. Mid. L., Gtd. 4% /*9,800,000 Chic. & N. Wat. Deb § 1933 110 18 | Doe lst Pret. Ral e Kk. of Mauritias 8 | i | 
9.707.670 nese a rplus poets . + 6 + ae 102 | *§0836000 ro part. & Quircy 32000, 88 SS Do4 I De b. Stock 5 |B.of N. Zealand 6% 3h| oq104 
999,860 Do 44 95 163 1,360,000 Chideeo Mii. ; | Do 44%, 2nd. 0} | Do Guar. Stock| stk |100 100 2 
600.000! Do 44.97 1 vata at 8.155 1991105 10 B. Ayres & R. Or 84\Bk. of Roumania 6 6 S 
490,000 Rohilkund & Rumson, Le a5 2s, 340,000 DoChic.& P. 1st M 5 1921 108 15 | po Pot oe ones | 25 | Berclay, ond 02.| a easier 
300'264|" Do B Annuities. @/l| a4°2¢" | 12507000) Do Wisconsin and Do Cons 77, Prt, Block 187 68 84|Canadn Bk of Com! $60 |§s0 {174184 
379,580 South Be har. esha sane ta? 7 |23,676,000 oa ie Mort, i - me 8 | Do 4% Deb. Stock ....|101 3 | 18 |Cap. & Counties. .; 60 | 10 59 40 
425,000 South Indian Gta 44121 25 /51,592,000 Chic.,Rock I.,& Pac. 4 1934) 90 Ps Do 6/ Cent. ae Stk. Be = 13 ss % India,| 
1,000, ,000 Do 3 plus 4 sur. prft. 101 4 |16:555,000 Ghic. St Lou. & N.O. é 1951 117 21 | - = $f, qe }100 2 . pustl., nina’ %0 
. eating ¢ ne Peernings (100 5 £00,000 Cleveland Dive 099) 64 98 100) B. ea Western, ord....|123 25 Ger. Bk.of Lon.,L| 10 
nasal Desh Be $4 | season pean al it, cae aioe rama BE 
600,000, Do Red. De 10,200,000 ¢ "tort, Bot Re- 1990/96 100 0,000 10\Cent. Uruguay East Ext. | Imperl. of Persia 64 
2,000,000] Nizam’s State—Guar. . aa oe Bais. 4 90 95 .400 100} Do 5% Deb. Stock fonian, Limited 6 
817500, Do M Deb. .... 4 fund. & Extn. Bas. 4 000 10\Cent. U N. Ext.. Lloyds Bank, L...| $0 
$17,800 Do Mortgage Dx 8 101 se eetroon Colorado Mid. Ist.. 4 1947, 66 71 a0] 20}0ent. Uruguay 5. Bs “ae Lloyds Bank, L, | $0 
800:000 West ef Endia’ Pertagee: § 96° 102 — Ist Con. 1936 6 SE 000 100] Do Urugy of M. Vid. L| 90 92 Lon. & County, L| 80 
850,000| Do Debenture Stock.. 5 108 11 | 8,318,500 po Imp. Mort. .. 5 1928 104 6 ,018 100 pe rere .-% =. S = 2 —. > pee & 20 
*1' 969,000 ° est Ext. D son rov 
_—— omen i 852,900 ‘sy 6 1918 107 a Do 67 2nd Deb. Btock|\2S 101 Lon & e Plate, L| 28 
é ‘BRITISH Posenssions. % |35,000,000| frie let Gons. ...... 4 j996 95 97 
a St ae See Do Gen. Len + 4 1996 a 
Jo Cons. Mrt Be $29 
1,530,000 Atlantic & Nth. Westn. |. |'3,609,500| Do(N-¥.Erie&W.) 7 i9g0 126 29 
625,130 Buffalo & Huron £10 h.53) 12¥15} | + 7er000 aelvts & Harris] Mt; 6 1910102 7 
Se) Bo tat Mt Pern, Bie. BY oT Orsi Het, Mort. § 1099672 76 
o Bonas, 2n 0 | # 
oe a Cal. &Edmntn ¢ es rH 6 a6 oe ooo Ii, Con- Gold Bonds ¢ : 1983 102 3 | 
Canada Atlantic 24,6 oe | 
1,139,900 Canadian Northern .... 4 106 2 Py 320,000 Do Louisville Div. Ef 1963, 88 93 
1,216,200|\Canadian Pac. $100 Shs. 34 1804803 |" Kansas Oy Sterl. oes | 
8,778,082 Do Non-cum. Pref. .. 4 103 5 jen ann ago, , 18t Mort. 2...:. 3 1950) 70 75 | 
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SESEEE 88 


— 
Co 
eo 
gi 


1st Mort. 
7,191'500 Do Ist Mrt. Bonds °:§ 105 7 {90,000,000 Lake Shore & Mich. 5 1997| 8 97 
oan Do Consolidated Deb. 4 106 § |15000,000 Fehigh h Valley Gold 
000 0 Algoma Brch,lstMt : | 
653000 Demerara Orig. Stock .. 3 “ u |10,000, 000! Do Ter. Gd. | East Argentine, L., + BiB 
tis’ 000 Do Perpetual Pref.... 7 101 4 | 7,087,000 Louis. & Nash. Bds. 6 1830 115 19 | IE eyptinn Delta ight nt 
3,200, 000 Grand Trunk Pacific Bds 385 87 000, Do lst. Mort. a D Ww Ww oo 4 : 
Do Prairie Section .. 4/101 3 | N, Orl & M. Div. 6 1930 123 28 0 Rie ord. Ly ; 
Do Lake Superior .... 4 {01 3 |_5,129,000) Do Coll. Trust... 1931 107 12 | Entre Rios t 8 - 1 Ins Btk. 25 97 Pos” 
475,985 G.Trnk. of Can.Cca. Stk. | peives 562,000 Do Unified - 4 1940100 2 wot, =r aONI Bas\ ¢ oIns. Stk. Dpts Stk pee : 
8,129,315. Do Guaranteed 4 1005 15 |28,065,000 Manhattan Con 199037 161 39 100/Grand Russian4/Nic. Bds| 69 73 Union Discount... 10 il 1lp 
8,420,000 Do Ist Pref. Stock . 120 21” (65,690,000 Mexican Cent 1911) 844884} fh 000 10/Gt.W. of Brazil, L., Ord.| 229,541 Gon of lama 100 | 184 384% 
Fine) Po and do “8 (1:24135 |20,831,000) Do Ine. Bonds.-;- 1939) 22°23 BSS Beteecs ois: his 
9106, 0 3rd do £3 | © 2nd Inc. Bonds 1939) 25 2 
375.000 Do gud Kauip Bonds 6 als 7° | 8,204,000 Minn. Bite, St Marie | eel hl a aquil & Quite, 64) |. 4. SREWERGS © STEALER 
¢ er Deb. Stock.. & At.1M.G 8. 4 1926 1 Ist Mo vo2.| 93 eras 
rn) < do =? 10s = | ee Mis. Kan. &Tex.1M. 4 od 97 100 1cea800 100 10) De Railway Bonds! 54 56 |sp. pa.) Name. “[Gioame 
o Nth.o o ex. | | 2 a. eee 4 
Do Mid. rani Stk 4 St nein casli03 | Dod Deb. Stock, ::1:) 94°96 |3tk|100 |Allsopp, 8., & Sons, Ord....| 14 16 
Do do Cons 101 3 ee 495,000, Do lst Cons. Mt.. 1951; 85 87 Do 7% B Deb. 11 3tk 100 | Do Preference 19 22 
$2544, 000) M anit: oba&S8.W.Col.1 Mt 3 1E 17 ,000'N. York & Putnam Do Prior Lien, 5% .... Stk 10@ | Do 44% Debenture Stock.. 81 &4 
2,500,000 Mashonaland lst Mort. 5 | 7£ 79 lst Con. Mort. ‘|199310C 5 | 9589760 100|Italian 3% Rly. bds. A&B 3tk 100 | Do 347% Deb. Stock 6: $ 
440,000 Mid of West Aust. Bds. 4 \99 101 [88 =. 000 N.Y.Cent G. Db.Crts 34 1997 93 95 11,000,000, ..|Kaosai4d (ist Mort. Deb.| 91_ Barclety Pertins, & Co., L.. 
600,000, New Brunswick ist Mt. . 116 18 |19,336,000 Do Mich. Cont. | 30,000! 10|La Guaira & Caracas. Do 34% Deb. Stock 
904,533 a Consolidated Deb. 4 {103 “5 | Collat. Gld. Bds. 34 1998 @2 85 |. 570, 000100! Do 5% Debenture Stk.| ¢ 24, 24 Barrett's Brewery, 
837,500 N. of 8. A. Republic Gtd ; 93 oF Lams D 5,545,710 8k |Leopoldina, Shares Bass, Ratcliff §7 Preference 103 
000,000' Ont. & Quebec Cap. Stk. 6 1£i 64 |20,000,000 N.Y., Ont., & Wstrn. \3, Eon Sk| Do Deb. Stock 4% . 95 95. | Do 44 Mort. Deb... ... 
007,581 Do Perp. Deb. stock... 5 132 34 Refund Mort. .. 4 1992.96 103 40,000; 20|Lima, Limited Do 34% B Mort. Deb. Btk. “ BL 
000,000 Rhodesia Ist Mort 5 | 82 36 |.7,283,000 Norfolk&W.Gen. Mt 6 11931 126 31 |\Manila 7% Cum. Pref....| .. -- Bieckert's Brewery, 1900.... 225 48 
200'000 St. Law & Out. Ist. Mort 4 102 4 |40,900,500 Do 1st Con. Mort. 4 1996 97 99 | Do 5% 1st Mort. af ee ee Bristol Brewery, ¢Urd. | 2i 25 
719,000 Toronto, Grey&Bruce R1 | 5,000,000, Do Imp.&Ex. Bds. 6 1934127 51 1C0| Do Ptior Lien, 6% “ee Georgts & Co., L16% pref, 12 15 
|_ of Can.Ster.Bds.istMt. 4 19] 3 \215226000 N. Pac. a North. 4 (190 7-21 95 97 10| Do do “B® *<)"\°... Chicago Breweries....... .. 53 6 
170,00¢' Wellington & Mé anawatu \102415500 N. Pac. Prior Lien 4 1997102 4 100} Do 6% Debs er City of Lon. Brewery L, Ord . 33 
Shares, £1 paic .... 4 33 2 {56,000,000 DoGen. Lien .... 3 2047| 72 74 {100|Mexican, Limited 6 47 | Stk Do 5Y, Preference 671 
395,600! Do do Webentures .. > cg joy 18,255, 000 Oregn. & Cal. 1 Mort. 100! Do lst Preference @%. .'1363 10 Daniell &Sone’Brew’'s. L.Ord *t 4 
Bonds 5 1927103 6 100} Do 2nd do 6% 20 10 Distillers Limited, Shares 15316 
11,290 Atlan. 8 Lawrence Shrs. £3 153 £6 | | 9,900, 000 Pen. Gold Bas. | 2." 44 1913100 5 % 100; Do6% Perp. Deb. Stk. Stk 100 Guinness,A., Son & Co., L. 
$41605,000 Minneapolis St. Paul & 4 106 2 1, 100| Mex. Sthrn, Ord. Stk. $% 5 Ordinary 
' | 


stk 100| Do 6% Preferenge ......../1-5 58 
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__ BREWERIES, , &c.—Con. COMMERCIAL, INDUSTRIAL, &e FINAN., LAND, & INVEST.—Con. | MINES.—Con. 
a \z < | ie Closng Shr Pa. | Name. Closng Shr Pd.) Name [Prices Shr Pd. Some. Closn 
§ Hodgson s Kingston Brew, Ly saa 6h 7 ? evas, Kovtle dew. . Lo., ps a. 8 8 De & Agcy. of Austr., Lj 1 1, 1 \New Jagersfontein ........ 
atk 100 Do4% Debentures... 90 ; 1 | Dick, Herr, and C ii 5% Preference Shares 10s 10 eS ipenee weeg, Is. ......- | $3 
Stk 100 Ind. Coope & Cv., L., “ey 1! Do6% Cum. Pref. iuedenesil gt and Loan of Canada| 6 €4)/ 10/| 10/ /Ooregum Gold, L., pe. Ord. 
Deb. Btock...........+.- | 79 $100 $200 Enstinais Keak Common. 1255 68 OS enenattesiaepeae | 3 34) 10/ 10/| Do 10% Min ee etcsant 
2 7 Lion prewery, Limited . st 94 }$10C $100 Do 6 %, Cam. Pref........ 112 °8 stk 100 Trustees I Exors.,&c., Corp., L 5 36) 5 DY SE ic ctetacacadwed 81 yy 
10, 6 DoNew. 10 | 10 |/Bastmans ...........eeeee. 7 74 Stk 100 | Do 4% irred. Debs.........| 7/5 Dose yes Pref. -...°7" Bi 6, 
20/20 Do Perp. 6% Preference..| 1718 }10 10! Do 8% Cum. Pref ........ 13 134} 25 | 25 |Van Diemen’s Land ......... Oe 26 ars {aro S% and Jack Proprty.. 
3 3 Manchester Brew'ry,L., Ord) 2 245} 3 3 (KE. 0. Powder, Limited ....| 44 5 ~~ | 2| 2 |Tharsis Sulphur & Copper, 
10,|10 Do7% Preference ........ 7 8 } 10 10 Eley Bros., Limited ont 2.9 FINANCIAL—TRUSTS. 1| 1 |Transvaal Goldfields, L . 
10 | 10 Meux’s, Limited ............ 4 45) 1. 1 English Sewing Cotton, Ord.| 19 13 1| 1|Van Ryn Gid. M. Estate, L. 
8tk 100 Do4¥% Deb. Stock, red....| 76 81 1) DoS % Cum. Pref...... --| 1 1g |St& 100 |Alliance Investment, Pref. 8923) 1| j |Waihi, Limited .... ...... 8 
10 | 10 Nalder & Collyer’s, L., Ord| 27 29 }3tk | Do 4% 1st Mort. Deb. Stkx.| 94 96 jStk 100 |American Invst. Trust Pref. 20 | 1! 1 'Wassau (Gold Coast) Mnz. L ¢ 
10 | 10 Newcastle Breweries, ord..| e % 1 \FineCttn. Spin.&Dblg,A. Ord) 1% g (Stk 100 | Do Deferred .............. 23 | 
4 4 New Westminster Brewy., L| 4 1 1 | Do5% Cum. Pref . IY 4 )3tk 100 |Army & Navy Invst., L. Pf. 108 9 SHIPPING. 
4!) 4 Do6% Preference ........ 34 48 }3tk 100) Do4 1st Mort. Deb. Stk. ‘eg’ t Stk 100 | Do Deferred .............. 12: 24 | J 
10 | 10 Northmptn.Brew’ry, L.,Ord) 94:03} 16 11 Fore Street Warehouse, L. . 3 % 3tk 100 | Do 4% Debenture Stock ..97 100 | 99) 16 African 1 Steam SR cacesiwad | 1214 
10/10 Do Preference7/........ | 19411} } 15 105 Foster, Porter, and Co., L..| 1¢+114 |3tk 100 Bankers’ Invest. Trust, Prt. ” 5 | 20 gnats 16 18 
Stk 100 Do&% Debenture stock ...102 4 }4tk 100 General Hydraulic Power, L 80 85 j3tk 100| Do Deferred .............. ‘85 { 124 Tas Ameen team Navi ation| 10 11 
10 10 Showell’s Brewery, L., Ord) 14 /3tk 100 Goldsbrough, Mort, & Co., Ly Stk 100 | Do 4% Debenture Stock . “ai +5 | 20 | 20 Cunard Steam Shipping, L) ws 
10/10 Do7¥% Preference........ 44 A Deb. Stock €9 92 )3tk 100 |British Invest. Trust Pref.. 1:5 17 | 90 10 Dep dit eh dia tctanunene a 
2 | 13 Smith, Garrett, & Co.. 5. Ord Bie | stk 100 DaB Ded. Stoca. 200.2. Stk 100 | Do Deferred .............. 182 85 | 3 1 /Furness, Withy, and Co.. 1 % 
1) 138. African 1 Breweries, Ord..| 132°} 10 10 Gordon Hotels, Ord........ I § )3tk 100 | Do 47, Debenture Stock ..iC. 4 | 10 6% Cum. Pref.. 
1/1 barr ethic ae cad ae iy 1 1 Harrod’s Stores, L., Ord . 44 44 \3tk 100 [Porelen,. Amer. & Gen. Prf. jl4.17? | 4% 0 eae Steam Navigation. 4 
1; 1 Vhrelfal eee veal 10 10 Henry (A.and8. and Co L 14.16 }3tk 100 i dshibhnetaaes ae 7 8 | Do 6% Preference .. S 
1| 1 _ Do Preference............ 5 5 Home & Col. Stores, L, Pref 5b 6 3tk 100 | Do o a . Deb. 8 Stk|100 | Do 47 Deb. Stock . 
10 | 10 United States Brewing ....| , 24} 1 1 \Imperiai Tobacco Co., Iref| g\3tk 100 |For. & ov. Trat. i * Bi ia 27 10 | 10 |Leyland (Fredk.) and Go., 
10 | 10 Walker (P. W. and Son)....| 894) 1 1) Do Pref. Ord. .........0e. WY f, {3tk 100 | Do Deferred ete ee sear etins 5 28 5% Cum. Pref. .......... az 
Stk 100 Watney, Combe, pas 5 Ca., 3tk 100 =Po44% Deb. Stock . '1C 3tk 100 Gen. & Com. Invest., L., Pf i i 14 5 6 Mercantile Steam Ship, L.. 5 6 
Limited, Ordinary... 38 42 |3tk 100 Impd. Industrial Dwellg “LL! 124 2 3tk 100 | Do Deferred .............. 107 10 8 |New Zealand Shipping, L . Ee? 
Stk 100 Do Deferred Ordinary ...., 253) } 10 10 Improved Wood Pavemt ‘L| 19 3tk 100 | Do 4% Debenture Stock . 99 102 | 10 10 Orient Steam Navigation .. 64 
Stx 100 Do5% cum Ist Pref....... 6871 |10 19 Ind Rub.. Gut. Pere. &e., L) i6 ib stk 100 |Govmnts. Stk Invest., L., Pf100 3 j3tk/100 Peninsular & Oriental, Pref. 12: 26 
Stk 100 Do 34% lst Deb........... 687 1 5 5 oe as Nitrate .......... 24 2g )3tk 100 | Do Deferred ............-- 81 84 13tk |100 | Do Def..........ccceceeees 3 
10 10 Lever Bros., L, 5 % Pref - | a's = be aoe de ah . re Btk 109 Roy yal Mall Steam a: ‘al 45 50 
ee 5 iebigs Extract o eat. uardian Inves e aw.Sayv on, 
__ INSURANCE COMPANIES, 5 ; Li nar L,: rst 3tk 100 | = > eee .Ordinary 127 30 5 . oe B Ord - iin wo 3 e 
— 1 Lipton, Limite: coccce | 4 OCR wesececerensceces 1 nion-CastleMa ms 
Shrs, | Div. Name. 2) Gene) 1 1 Dos” Cum, Pref’..... ..| 1 tes [3th 100 | Do 347 Debenture Stock. 9: 25 [10 |,10 | Do 447 Cum. Pref........ ; oh, 
~ M2! &’ FTCS. | stk 100 Do 4%, Deb. Stock ........ { 94 36 }3tk 100 \Internatnl. Invest. Pref., L, 86 28 |stk'100| Do4/ Deb. .............. 
2 0 000) 10/ a atone _ ae | & 2h 1:2)) 1 1 Lister ana Co., L, Ord...... | B.48)3tk 100 | Do 4% Debenture Stock .. 98 101 | 19 | 10 ‘Union Steam Bhip of N. Z.! | Shin 
| 398,921 |10/ ps.| Do (New)...... 112312311010; DoS Cum. Pref .... ... | 491 }3tk 100 Invest. Trst. Corp., L., Prf. 96 100 
220,000! 5/ (Atlas Fire & Life} 10.24 § st 5! 5 London Pavilion, Limited..| 48 &4)3tk 100 | Do Deferred .............- £0 65 TEA AND COFFEE. 
67,000; 20 (Br. & Fr. Mar. L| 20 4 ~ 10 % Lond. Prod. Clear. House, Li 44 44 }3tk 100) Do 4% Debenture Stock .. 93 102 aienatin atiaienieiierrenmpignanetintetts 
100,000, 8 |Brit Law Fire,L| 10 1 334 { Lyona (J. and Co.).......ce. £8 %{\%tk 100 |Mercantile Inv. & Gen...... -\110 13 | 20) 20 |Assam Tea...............--. | 31% 
20,000) 16 |Cler., Med. & Gn.| } 2% 2h18b:e | 1 1 Mazawattee Tea Co., L . 4%} itk/100 | Do Deferred Stock........ 92 34 | 5| 5 |British India Tea, L......-. | 3 # 
250 1000) 6c \Commer, Union| 10 118316 { ak 100 Metrop. Dwlings Assoc., &c.| 75 80 }3tk 100| Do4% Debenture Stock .. 103 5 1] 1 |Chargola Tea Association, L! 14 
336,735, 62 |Eagle............ 5 10/ 8/1 1 |Milner’s Safe, Limited...... | 1% 24) 3tk 100 Mexican Cons. Rly. Sec. 47 1} 1} Do7% Cum. Pref .. --| lg lu 
|| 100.000) & |Kmployers’ Liab.| 10 2 @% 94! @ 4 \National Safe Deposit L....| 24 2 A Dab + Stock 10 | 1C |Cons. Tea and Lands 44 43 
10,000) 18¥ |Equity & Law ../100 6214224! | 1 \Nelson Brothers, Limite .| tA 3tk 100 | Do 4 : 10 | 10| Do lst Pref. oh, | 72 88 
140,000 124 |Gn.AccFire&Life! 5, 13 1 1 Nelson (James) and Sons ..| 1ps14}3tk 100 Imtnntelpad Trust, L., Pref... 10 | 10| Do 2nd Pref. 1igl2 
10 |General Life ....|100 5 748 | 1 1 \Niger Uo., L., and Red... .| 28 af 3tk 100 | Do Deferred .............. 20 | 20 |Darjeeling Tea, 134143 
te 264 5 |Gresham Life ..) 18/2 24119 | 10 Nobel Dynamite Trust, L..| 26 16 }3tk/100 [Omnium Investment, Pref.|97 100 | 10 | 10 |Dooars Tea ... 18 16 
OOO ae 9 \Guardian........ 10 510 203/10 6 Pawsons and Leafs, Limited, 4 44) 20 10 \Railway Deb. Trust, L...... 7 74)10|10| Do7¥% Pref ... | 13414 
67,000/ 20 |Indemnit Mar.| 15 310s:2 | 1 1 Pears (A. and F. Pears, L)| 18 14 }100 100 | Do 57 Debs., red. at 10 ale 107. 2 10 | 10 |Doom Dooma ... 15 16 
, 193 10 {Law Gt. & Trust) 10 llrel&{19 10! Do Pref .............- ae th 3tk 100 Do 45 wy Debenture Stoc 10 | 10 |Empire of India & Ceylon 9 10 
| 50,000} 16/ |Law Life........ | 20 20-920 (ik 100| DoS % Deb. Stock........| 114 38 3tk 100 | Do 4% Debenture Stock . 96:0: 10 | 10| DoS % Cum. Pref......... | Gh 8 
150,000) 6/6p.8 Law Union and| 16 16 Prices Patent Candle, L | 32 34 )3tk 100 Railway Investment, Pref. . Fe 85 110 | 10 |Jokai (Assam) Tea, L ......| 12.13 
Crown .. ...| 1012/ §§6 | 5 § Riode Janeiro City Imp., L| 4a 4% )3tk - Do Deferred . woe) 1243 4 10/10} Do6% Cum. Pref ........ | #8 
20,000/17 6ps' Legal & Gen. L) 50 816 24/99 100! DoS ¥ Debentures........ 98 10: ) 8| 8 |Railway Share Trust,L.,A © ¢s} 1) 1 |Jorehaut Tea, Limited <:.:| 14 24 
246,540 $l Liv., Lon., Globe/St. 2414424] §) 1 RiodeJan. Flour Mills,&c., \ lg 12 j3tk i” | Do B74 Preference keaaee 13€ 41 110 » (Lanka Plantations, L ...... | o - 
49,6261 £1p.s.| Do (1l annuity) 164 164 268273/ | 1 River Plate Fresh Meat, L | %\3tk 100 |R. Plate Trust, L., Pref, 100 3/10} 8 |Lebong Tea, Limited ......| 1 
\ | 38,862 " ‘London... . = 5 3 2 si 3 Robe rts (T. R.), L, Ord . oh 100 [Beot. | a trust, L .» Prt. os 10 | 10 'Ouvah Coffee, Limited... . 10; iobiog 
’ 2 40n., anc, Ff. 1| DoSd% Pref ......... ee tk '100 © Deferred ...........++- 3 
eee 208 Lon. & Lane. L| 10 2 82 94 ; 1 pk i Pref 1& Go Ord if 1 Stk 100 ls Do Debenture Stock .. ae TELEGRAPHS, TELEPHONES. 
| " nm. an Tov. | % Or 11 {Stock Conversion .......... , 6 
| "Mar., Limited 10 1 2 alstk 100 | boa lot Mart, Deb; Sie 98 1C2" Crt. 100 |Submarine Cables Trust... _ 127-30 me ee [Anglo American, staames. 8 &, xe 
|} 40,000|40/ps.|Marine.......... | 25 4437338 / ) 1 | Russian Petrm. and Liquid 3tk 100 |U.8. & South Amer. Invest. 3th 160 | Do Detered........... 194 
| 60,000 6 Merchants’ M. L., 10 of 3 uel, Limited, a. 4 Trust, Prefd .......0000- 104 6 ‘hihi ie 
F Or 5 §& |Chili Telephone, L. os 7. 
|| 120,000 86i6ps N. Brit. & Mercl.| 25 663840 |) 1) poos/ Cum. Pref.......2.| +E {Stk 100| Do Deferred «20222000... 7190 | .§ | 6 [Chili Telephos “| #7 
i 38,000, 30 Northern........ 100 1075 77 | 4 4 gait Union, Ord...... saad 1 j8tk 100' Do 4% Debenture Stock ..' 98 101 10 | 10} Dol0% Preference........| 25216% 
;{ 11,000 £5 |Norwich U. Fire\l00 12115 12{ ¢ | 6) Po Pref ...........ccecee. | 6 Pats 5 | 6 |Direct Spanish Ltd. 710% 
| 40,000| 20 |Ocean Marine ..| 26 bt af 3tk 100) Do 447% a Btock........ | 87 9: GAS. Preference. . ceitall 4 
1) ee Se pean SB. ep) iret t| } Schweppes, I, » 77, Pref. Ord. lied —99 a: | 20 | 20 [Direct U.S. Cable, L........ 18426 
'} one > Ia wag on bined 3 es] 1/11] Do Deferred .............. fs As 19) 1 |% g Bunce yt > nee 10%...) 20 2 Ste 100 Basten Limited 124 36 
0, | ailwa assngr. 'o | i , amited ......646- 2 a oe A 
| £200,000) 40 Ute *-:.|_ 8 of 34 10 10 ‘aeee . ig tk |100 | Brentford sight ee - 230 85 pie | Be By pret et et cic | Le 
*99,22u7 i. Roy x) Exchange}S8t. 100 180 9” epee renee ° ritish Gas Light ....... | 3a 
| 251,468 5 Royal Insurance 20 3 a492f4 : ; a ee “Ord. att 10 | 10 Buenos Ayres (New), L ....) 1! Eastern ene Lae e 
| 309,c0¢ ay a ko Mea tab aid 5| RX oe Skoet) & 1 tk 100 lComaneeeial ¢'% Onp. Stk 15 % 10 | 10 |Great Northern of Cop'h’g'n, 3 
' ' yiers and Pond....... .... a | eel 
|| 240,000 10! ~ Sun Fire ........| 10 R ie Oey lst Mort. ..... ....| Bé 93° \3tk 100 | Do 3%, Deb. Stock ........ Bt 85 * ° ioe clephome, Lit a ll 
| 48,000 1Cg |Sun Life .. 10 Io 28 184)" 5 § \Spratt's Patent, Limited. . a2103 (Stk 100 Continental Union, L ...... 1i2 W 10/10 | Do6z Cum. Ist Pre ll 
100,000; 20° ‘Thames & Mer. Mi) 20 74121 1 1 Sweetmeat Aut. Deliverv L! 4 3tk 100 | Do 7% Preference ........ 126 41 10 | 10 Dos? moat =" Pref. **) 30712 
ly $5,000/12/éps,Union .......... 12 12 Telegraph Const., &c., L....| 31 33 10 | 10 |European, Limited ........ 235244 a iste| Do sie Deb. Beock.--....| eo 
| 65,400, 1745 Union, Mar., L. 20 2) 7 ut , .. (Under round Elec RiyofLon 64 Stk 100 Gas ight & Coke Ord...... c5 37 1 | 1 \Ortented Telephone, a li: 
|| 85,646 45 | Yorkshire F. vis 10 1108:02/ i 6 @nited Alkali, L., Pret. . m Saeze k 100) Do Fear i pret | 10 7 8 | 8 |Reuter's, Limited ........ “| Pe 
Stk 100 | Do's, Mort.’ Deb. Stock. "|108 1¢, |Stk 100 | Do 4 7 Consolidat 10 | 10 |West African, L :......-.. | 20 104 
i; 1/Val de Travers kabane’, is 3} 10 Stk 100 | Do3 7 Consolidated Deb., ee 20 | 24 25 West Coast of America, L.. ntet iw 
| CANALS AND DOCKS. 5 Waring and Gillow, 6%. Pref.| Ce stk 10 | Hong Kong and Uhina......| Oe 36 100 (100 Do 42 Debentures --"..../37 3 
ens Stk 100 | Do 447 Irre Deb. ....| 77 86 |Stk |100 |Imperis! Continental ...... a d Panama 
Shr Pd. Name. ~ [Sigeas 10 | 10 Water: ow aBons, Le, Det Ore. zB 26 at, 106 | : nae Lh ~~ pe L.. - ane 2 3 a,” | th 
_ e cenceccceces| 124234 POCK LOU |Uriental, Limited ........+- x 
Btk 100 Birmingham Canal ........ 108 21 ° ip | Do hy Cum. Pret. ; ae 5 \Ottoman, Limitea.-........ . 2 S| i 10 Ween Regan, a 
100 100 Grand Junction Canal......162 6 1| 1 |Weldon’s, Limited. . . 4° 10 10 San Paulo, Limited ........ 129134 Stk ie Do 4% Deb. Btock 
8tk |100 Lond. & India Docks, Pf.Ord, 94 96 1 1| DoS Gum. Pref. ........ | Stk 106 South Metropolitan Ord... .,120 22 > ON BOTT cccecese 
Be ee Oe gy wn Pret ae CPt 60 8 | 2) 1 | Welford and Bons, iia if eS ae Brock. | eaog - ee 
tt. 0 Re oe aces 1 3 |} 1) #1 /!)Welshach Incandescent ....| &%| 10 | 10 |Tuscan Gas .........--000-- } - 
\} Bek 190 | Do ‘3 “B" Prof. oo... 00 2} fi Do Cum, Prefisrssss .c22! fale 00/100 |e 8 Debs.......2.2.2..'100°2' | TRAMWAYS AND OMNIBUS. 
8tk,100 Do3/ “A” Deb........... - ars 
|) Btk’100 Do 99 Be Debossscce one ELEC. LIGHTING & POWER. COAL, IRON, AND STEEL. shed AmeArgontine, Limited... Gare 
PODS ccascegsce —. 
aD ‘0 eae shi Canal, Pref. 14 13/10 10 City of Lond. agente, Ord.; 910 | 1{ 1 jArmstrong, Sir W. G. & Co.| | oe 5) 1] 1 |Bath Electric, Pref. Ord. ..| 2 
Stk 100 Millwall Dock . eesees 1825 | 10) 10| Do6% Oum. Pref. ........ 10:13 { 1] 1 |Babcock & Wilcox, L, Ord.., 36 if 10 | 10 |British Electric Traction .. 4 3 
Stk 100 Do Preference, 44% <..... 48 63 | 10) 3 County of Lond. andfOrd.| 7 8 | 2) 1 |Baldwin’s 64% Cum. Pref...) 2 16110] 10| Do6%Oum. Pref. ........| 78 76 
\* Bek 100 Do 5 ¥ Perp. Preference .. 30 35 | 10 Brush Prov. Elec. Pref} a 14| 10 | 10 |Bell Bros,6 % Cum. Pref .. | 12 234 3tk/100 | Do57Z Perp. Deb. 1100 3 
|) Btk 100| DoS % Debenture Stock..1:419 | 5 % Edmundsons, Lim. ‘ 1| 1 |Bolckow, Vaughan & Co., L, lrelé} 5] 5 Calcutta, Limited 7% 72 
k 100 Regent's Canal and Dock ..| 49 52 6| 5 |Metpn. Electric Su ply. ‘ 53 GOS FE FEE Miiscenccescncsecccatocnesl j,i 5] 5 |Cit ¢ Birmingham. eee] 4 : 
tk 199 | Do3% Deb. Stock 8 81 §| 5 St. ames’ . Pall Mall E ect) 8 9 | 10 74\Consett Iron, Limited......| 3 100 100 OGRE. ccccesccqpoces 98 
{ Suez Canal Shares..... 177 82} 5| &| Do7y Pref. .........++00- 64 74\ 23 | 13 |Ebbw Vale Steel, Iron, &€c.,L| 20 11 } 51] 5 (City of Buenos A Le Sis & : 
an ise Surrey Com, Dock Ord. ....102 7 }_§ § lweetecluster’ Electric ...... $70; 1 1 eo Foundry .. «+ 44 13tk]100 | Do Peep. 4% Deb. Stock ee 1 ! 
: 9 ~~ PINANCIAL, LAND, AND Lae, 106 a ret niichd’, i Boas) Ll ¥ # 10 | 10 Dublin Un nited (1896)......-- 134144 
| t a c ons), TO BG Micciscsscesonana 
| Se INDUSTRIAL, &c. INVESTMENT. 1| 1 |Howard and Bullough, L _ 1 2 5 1 pee re Tramways. . lief 
| 1 Aerated Bread, Limited ....) 6) 62 ) ——. 1 John Brown & Co., L ...... 4. }3tk/100 |London General Omnibus . 
| atk 100 Art’ zn's, Lab. & Gn. Dwell. L| 87 a 1 3 |Anglo-French Explerata. L He 624| 625/Nantyglo & Blaina “ Pref.” la ST ol 6 (enten Reed Gee, b....-... 43 
|} Bek 100 “Do 44% Preference, 1679..102 6 | § | 6, Assets Realisation, Ly. me 20 | 20 |New Bhariston Cols. L. Pri.| 16417)} §| § |London Street...'.-......, * 
|| Stk 100 Do 44 7 do, 1884 .......... '102 25 | 214 Australian Agricultural . 7s 3 |_10 | 10 | Pease and Partners, L., Ord.| -24:54} 19 | 10 |London panes 5% Cum.Prf.| 73 8% 
10 | 10 Assam tail. & Trad., Pref. A| ese 25/ 5 Aus. Mt. Land & Finance, L, 98 109 \Stk/100| Do4 7% Perp. Deb, Stock../101 4 ) tk 100 | Do 4% Deb. Stock ........ 4 , 
| 10 | 10 Australian Pastoral ......-. 647 j\Stk|100| Do4% Debenture Stock . a 6 | 5 |Pearson and Knowles ......| 48 4&) 1 | 1 |Metropn. Elec. Trams. Def. 4a 
| {| 1 Baku Russian Petrl., L., Or. e 10| 2 British & American eid § 4 Fi 5} 5| Do6% Cum. Pref. A ....| 6 8| 8 |North Metropolitan ........ 
{ 1 1. DoSs% Cum. Pref. .”...: 25 2 British & Austn. T. & L. 5 | 65 |Rhymney Iron, Limited..... 2%4)} 19 | 10 |Potteries Electric Traction) *& 
| 1! 1 Barker Gon) aC Co. Lim...| 2. 4) 1 British South Africa. |... 14 ia 0 Se WD inn ssccohumuened | 28 24) 10| 10 | DoS% Cum. Pref. ........ i 
; \| § | & Bodega, Limited............| 2% 34 )100 100 | Do 57, Mart. Debs. Red. . 343g (100 |100| DoS % Debentures, 1890../100 2 l3tk|100 | Do 447 Deb. ..........---- 
i | 12 Bove ih #06 dedeonsdonsas li 1! 1 Canada Company teseeesens 67 70 ¥ 10 South Hetton Coal, Mi teanes 195204} 19 | 10 Provinclal, Limited ........ 445 
1 6S IE tic orn ta unaanae & % (Stk |100 Debenture Corporation, L..| | 97 201 Vickers, Sons & Co., L., Ord! 24x} 19 | 10 Do 6% Cum. Pref. ....-.-. ! 104114 | }. 
. wie De 54 % Cum. Pref. ...... ls 4 a 100 | Do Pref .........-seeeeeee 138 100 Stk 100 Do 5 % Preference Stock. ./112 ‘s a ————— 
{| vy ; Rradford Dyers’ BBsc v0.08. 1 Hs Stk = eee Deb. Btock ........ "er 3 WATERWORKS. 
| 5 sritish Aluminium ... udson's Bay .........-...-. —— a — 
\) 2/2 Butian ey and Cake i 2 International of Bagi, bi L 3 e| MINES. 5) 6 (Alexandria, Limited ......) 204198 | 
0 Jum. Pr é nd & m0 " , PO i 20 | 20 Antwe , Limited.......... 3334 
We prot ‘ket Dai 9 ig p ube Mortenge Do il te si l°e ("tr [Arizona Copper, Li. Del. *| ULB [Otey of Be, Petersburg, I...) 94,98 
' ’ s ¢ alley, Limited .... 
Toad | 3 | Pemnae: ond, and a i B, nt iste 0 ee Ee ace i Fi 2) 2 Cap e Copper, Limited -.. “= oifS| i0 | 20 |Cons. of Rosario, Limited’: 14 114 | 
|} 19/19 DoT %'Preference --- .... Stk 100 NZ Loan & Mer. Ageney,L) 4. 4. | FF OaRS Cube Pref. (6 minj..| 7.8} 10 | 10 |E Surrey“ B (mex. 7). 26417 
\| §  & Bryant and May, Limited .; 12s OX Pret Oe ty "2 24 (2/6 2/6 Champion Reef ..... i 4|10 7 |Kimberley, Limited : »./°.-. a: 
5 § Bucknall (H. and Sons, L.)) 28 3¢ 1 'N. Zealand Trust & Loan, L), 2 24) 26) 26 roamed Ficids of @ AL. ee Metropolitan Water Board— ' 
\, (06 100 Cantareira Water 5 % Deb... 99 16% tke [100 Peel River Lan ,~¢.,L.... 94 o: 1 I D6 7, Pret jin Stk ‘100 | Kast London 3% ........ 86 87 
4 10. 1G Cassell and Co., Limited... 23 3d )Stk | 1100 Peruvian Corporation ...... a a a 109 De 6% First Bia serene ae ‘ Stk 100 | Lambeth, Rod., 3% ..... 85 88 
{| 99 |100 Cent, Prod. Market of B. A.) 97°92 (Stk /100 | 0 4/ pref. enseoe00- hold 2 2, 2 Conia Limited ....000.2. 3tk 100 | New River “O"3%...... & 87 |! 
1} 2/12 City Offices, Limited... a aoe {100 {100 Du 6% Debs. Red. . {1013 24 24 ay inn Stk 100 Do“*D"3 % Se 87 ; 
{| an ioe Ne 26%, "pretd < Ord. 220! nage Zi” be - ys andi io, ae. 6 loo” 100, Dod Debentures. _ “3t2 tek | |100 | Southwark and Vauxhall | 
‘ek ‘0 ** , Tn  enccapescocene 
{| 9 10 Do6% Leum, Dn ucandde ese 6} §| Do BShares.............. &% = 100 poott 4 ee i 0 Obes. $8 202 1 Stk 100| We ean tend ttne 3%. } 
} “te 100 Do 3f% Deb. Stock ...... 104 7 j8tk/100 Scott. American Invest.,Prf| sv i01 } 2 Lit eC wi i. a 20 |Monteviden Shares . 4 25 |} 
1 Daimler Motor, 1904........ “4 43 [Stk 100 Scottish Aust. Invest., L. ..| 73 x 5 oa n Copoer, & * limited. "| 923 - 100 | Do lst Deb. 5%. }h 
”  § Dalgety & Co., Limited ::."| 5¢ 61 |Stk 100 Do 67 Gtd. Preference. .. :|115 2C Oy Mysore Gold, Limited .....| §{3¢> (Stk |10) |8. Essex, ig61 (16 % max.) - - 290 200 | F 
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Namaqua Copper L.....) 52 34 10 | 2) ‘Larapaca, Limited.. - Ul 
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(Continued from page 1294.) 


CASSIA LIGNIA.—10 bales partly sold: broken, at 36s per cwt. 

NUTMEGS.—7 barrels West India sold: 62's, ts 2d ; 115's, 54d 
per lb. 11 cases Penang mace and 7 cases wild bought in. 12 cases 
fava nutmegs sold : limed, 84d per Ib. 

GINGER meets with quiet attention. In auction, 256 packages 
Jamaica were brought forward, and a few found buyers; medium 
washed damaged, at 74s; low middling, at 69s 6d percwt. No 
Cochin was catalogued. 

JUTE.—This market manifested some irregularity again, the 
general tone, however, being quiet and lower, with some selling 
pressure of new. Native first marks, August 15th, sold, £21 to 
{20 158; August, {zo 2s 6d to {19 15s and £20; September, 
£19 to {18 15s and f19; and October, £18 to £18 5s, c.f. and i 

HEMP opened the week quietly regarding Manila, but became 
stronger on an improved demand. Fair current, July-September, 
sold, £36 to £36 10s; supericr seconds, dock, £34 103; ditto, July- 
September and August-October, £33 103 to £34; good seconds, 
£30 10s to £31 10s; fair seconds, £30 to £31; good brown, 
£29 10s to £30 10s; and fair brown, £30 to £3058. New Zealand 
quietly steady; fair, July-September, £30 10s; and good fair, 
£34 178 6d, c.f. and i. 

SHELLAC.—Business in spot lots moved slowly, on the basis of 
207s for fair. T.N., standard, A.C., garnet, 207s 6d; and G.A.L., 
190s. Futures, after being firmer, became quieter. T.N., August 
sold, 201s to 206s ;and October, 187s to 1938 6d. Gambier slow, and 
August-October quoted 16s od, c.f. and i., delivered weights, 
London or Continent. 

INDIA-RUBBER steady during the week. 
spot, 4s rod. 

QUININE neglected. Spot, 7d. 

VANILLOES.—At public sale on Wednesday, 112 tons, mostly 
Ceylon, were offered, and a good demand prevailed. Common 
foxy easier, but good sorts realised high prices. Ceylon, firsts, 
good quality crystallised, 74 to 8 inches, 15s; 64 to 7 inches, 13s; 6 
to 64, 128 to 128 6d; 5 to 6, 118; 34 to 5, 108 6d; brown foxy, 7s 3d 
to 8s 6d. Seychelles: foxy brown, 6s 6d to 8s; ditto common, 
33 9d to 5s per lb. 

ISINGLASS.—Large supplies at Tuesday’s auctions experienced 
quiet support, prices, however, being about steady. Para lump: 
fair to good pale, 2s 6d tc 2s gd; tongue, small pale, 1s 6d. 
Maranham lump: yellow and red, 1s 9d. Bombay: Karachi leaf, 
stout vellow (Penang character), 2s rod to 33 4d; tongue, good 
stout Penang character, 2s 4d to 2s 8d; Penang long leaf fair 
yellow, 4s to 48 6d; Saigon long leaf, good to fine pale, 4s rod to 
ss 2d; circular leaf, good to fine pale, 3s rod to 4s 4d per Ib. 


Fine hard Para, on 


METALS.—-Copper rather dearer on the week for cash and near 
dates, but lower forward, with scant offerings in the former posi- 
tion. After settling down rather easier on Monday, spot Standard 
closed at {94 10s; three months, £87 15s. Values further declined 
on selling desire, but maturing prompts were well sought after at 
the middle of the week, cash warrants being driven upto £96, and 
three months marking a heavy backwaraation—/88. Thursday's 
market exhibited irregularity, while a little more attention was 
paid to forward, spot Standard closing at £94, and buyers, three 
months, at {8715s Tin has fluctuated in sympathy with Eastern 
advices, and anticipation of a forthcoming Banca sale. Straits, 
after irregularity, settled down by the middle of the week at 
£183 5s, three months £182, closing on Thursday at a fairly even 
range; on spot, £183 10s; three months, £182 5s; Mount Bischoff, 
£183 158 to {184 5s. Lead easier: English, £22; Foreign, prompt, 
£21 5s to £21 ros ; August-September shipment, {20 2s 6d. Anti- 
mony quoted at £42 to £46 per ton. Iron irregular, and on balance 
dearer since the week's opening. = th 

OILS. — Linseed quiet, and weaker. Spot, in pipes, £23 5s; 
barrels, £23 108; August, £23; September-December, £22 10s; 
Hull, naked spot, £23; July, £23; August, £22: September- 
December, £21 58; January-April, {21 15s. London stock in 
public warehouses on July 20th is given as 54 tons. Lape s:eady. 
Ordinary brown naked spot, £32 5s. English refined casks, spot, 
£34 158. Ravison spot, £31 10s. Jamba spot, £32. Cotton 
steady. Crude spot, £29 15s; August, £30; refined sweet, £33 to 
£33 10s; ordinary pale, £30. Hull, naked refined spot and to 
August, £28 15s. Cocoanut quiet. Ceylon spot, £39; July- 





Insurance. 
GRESHAM LIFE OFFICE. 


Founded 1848, Assets, £9,500,00). 


NEW FEATURE. 
ENDOWMENT ASSURANGE POLICY | 


WITH CESSATION OF PREMIUMS | 


DURING INCAPACITY. 


(TEMPORARY OR PERMANENT), 


VERY MODERATE PREMIUMS. 


rrr 





Head Office: St. Mildred’s House, Poultry, London, E.C. | 
JAMES A. SCOTT, 


General Manager and Secretary. | 


free. 





THE GRESHAM LIFE ASSURANCE SOCIETY, LiMiTED. 
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| September, 41s 9d. To the Continent : Calcutta, June-July, 42s 6d; 


Established 1836, 


NORTHERN 


Assurance Company. 


ACCUMULATED FUNDS (1906) 


1, MOORGATE STREET E.C. 


WHyY PAY RENT? 
The BRITISH HOMES SCHEME enables Policy- | 
holders to reap the benefit of their investment | 
during their own lifetime, and in the event of 
premature death to leave their legal representatives | 
in possession of a comfortable home free from any 
mortgage charge or encumbrance. Particulars post 

Quinquennial Bonus year, 1907. 

COOD PROSPECTS FOR ACTIVE ACENTS. 
The British Homes Assurance Corporation, Ltd., 
6 PavL stREET, Finsspury, Lonpon, E.C, 

M. GREGORY, Managing Director. 


—_— 
—— 
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August, £36 7s 6d; August-September, £36 7s 6d; September- 
October, £36 5s; October-December, £36. Cochin, on spot, £45; 
August-October, £42, c.if. Palm: Lagos, spot, £34. Olive: 
Levant, spot, £42. 

TURPENTINE quiet, and easier. American spirit, spot, 41s 6d; 
September-December, 42s 9d ; January-April, 43s 9d per cwt. Stocks 
at public wharves, July 2oth: American, 9,150 barrels, against 
9,758 same time last year; French, 296, against 645; landing, 
1,220, against 3,794; afloat, 7,862, against nil.; total visible 
London supply, 18,528, against 14,197. Deliveries since January Ist, 
40,239, against 43,614 last year. 

ROSIN..-Common strained, spot, ros 9d, and for shipment, 
ros éd to ros 9d, ex ship terms. 

PETROLEUM.—<American, spot, 64d to 6d; Water white, 73d 
to 7#d; Russian, 6d to 63d; Roumanian, 63d per gallon. 

TALLOW. — The market, alter being easier during the week, 
improved. At Wednesday’s auctions, 1,853 casks were offered, and 
1,283 sold, prices being unchanged to 3d dearer. Australian, fine, 
378 3d; fair to good, 35s 9d to 36s 6d; dark to dull, 34s to 35s. 
Beet, sweet, 36s 9d; fine 35s 6d; fair to good, 34s 9d to 35s 3d; 
dark to dull, 33s 6d to 34s. Market letter unaltered. Town 
tallow, 35s; melted stuff, 23s 6d per cwt. 

LINSEED.—A dull tone pervaded this market, and values moved 
downwards. London : Calcutta, spot, 41s 3d; July-August, 41s 6d ; 
September-October, 42s 6d. Hull: La Plata, spot, 41s 3d; August- 








August-September, 43s; Bombay, afloat, 44s 3d; La Plata, August- 
September, 42s. Quantity afloat from the East Indies, including 
cable advices, 346,000 qrs, against 138,000 qrs in 1906, and 205,000 
qrs in 1905. 

RAPESEED firm, but quiet. Brown Cawnpore, July-August, old 
terms, 548 6d; brown Calcutta, ditto, 52s 9d; Ferozepore, ditto, 
558 6d; yellow Guzerat, July-August, 59s 6d; yellow Cawnpore, 
ditto, 57s 6d. Quantity afloat from the East Indies per last advices, 
16,000 qrs, against 21,000 qrs in 190%, and 39,000 qrs in 1905. 

COTTONSEED steady, but quiet. London: Egyptian, afloat, 
{8 5s; August, £8 5s; October, £7 7s 6d; November-January, 
{7 38s od. Hull: afloat, £8 5s; October, £7 5s; November- 
January, £7 2s ¢d perton. Imported into London since January 
Ist, 51,500 tons, against 41,380 1n 1906 and 36,960 in 1905. 


POSTSCRIPT Friday Evening. 

SUGAR,—Home refined in moderate request, Tate's cubes raised 
14 tor No. 2 at 18s ro4d, No. 1 being unaltered at 19s 9d; Lyle’s 
goods unchanged; German granulated, steady, quiet; RA.V., 
ready sold, 11s 44d; Z.H., 11s 39d; firsts, July sellers, rrs 39d; 
August, 11s 37d; September, 11s 54d; October-December, 11s 3d, 
fo.b. Cane auctions fully steady; 1,145 bags fine colory 
Demerara sold 18s 6d to 198; 2,960 bags Trinidad, low to middling 
yellow, 16s 6d to 16s 74d; 539 bags Trinidad syrups, strong, brown 
sold, 11s duty paid. Beet dull. August sold 9s 83d; December, 
gs 5¢d; January-March, 9s 7d; and May, gs S#d,f.o.b. Weight 
of roots in Magdeburg district without leaves, 176 grammes, and 
saccharine 10 48, against 238 and 10°36 respectively last year. 

COFFEE,—<Auctions proceeded steadily. Futures steadier. 
tember sold 29s; December, 29s 44d; and May, 30s. 

METALS. —Tin at first session ruled rather dearer, and at after- 
noon change again slightly firmer. Straits, cash, closed at £184, with 
three months {152 15s. Copper at early change distiactly lower 
for cash and near, and at second session unchanged, cash; lower 
forward. Standard, spot, closed at £92; and three months £86. 
Lead easier. English, {21 10s; foreign, spot, {21 10s; August- 
September, {20 5s. Spelter quiet. Ordinary brands, August, 
quoted {23 12s 6d. Iron lower. Cleveland clesed 57s 3d, cash ; 
and 56s 8d, one month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcage, 


Sep- 















ead s da 
Inferior beef.......-.0++06 eoeee 2 6| Prime mutton .. ccccscese & 8 
Middling ditto. - 3 81 Inferiorlamb .. 5 4 
Prime ditto ... o | Bf RIO ccccccccccccccccs: 6 4 
inferior mutton .. « 3 BLED cnccecccdcccce eoocscee 7T O 
Middling ditto.........eseeeees - 5 4| Veal, First....... ccccccece eoocee 5 O 

LONDON POTATO MARKET. 
Per Cwt. | Por Cw 

Early Paritans .......-.0+++- 4s IN Biidi sconce 2331 
Lincoln Kidneys ......++--+- 43 3d Dutch Rounds (per bag) e 2391 





50 ReGeEnT Street, W., & 14 Cornuity, E.C 
Lonpon. 

The business of this Office is confined to the 

| United Kingdom. No Foreign Risks undertaken, 
Losses promptly settled. 

Fire INSURANCES granted at current Rates of 

£6,782,000 | Premium, for particulars of which apply to the 

| Branches and Agencies of the Company, or to 

F, G. REYNOLDS, 
Secretary. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.c, 


| £65,000,000, 


| INVESTED 
FUNDS 
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“Here, with a fishing-rod beneath 


the bough, 


A well-worn pipe fill’d with ‘Three 
Nuns, and Thou 


Beside 


ness~ 


And Wilderness is Paradise enow!”’ 


me singing in the wilder- 


‘‘King's Head" is similar, but stronger. 


SMOKING MIXTURES OF MORE THAN 
ORDINARY MERIT. 


, 
| 





Free sample sent to all*who write 
(mentioning this paper) to‘the Imperial 


Shipping. 
P.& COMPANY'S INDIA, 


& AUSTRALIAN 
MAIL SERVICES. 


CHINA, 





FREQUENT _ SAIL- 


Andrews 


Shipping .— Continued. 


FAST and LUXURIOUS 
e e @ Ocean TRAVEL by Nord- 
deutscher Lloyd Services 


from Southampton. To NEW YORK. Express 
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| THE CHARTER TRUST & AGENCY, 


LIMITED. 


Notice is hereby given that the FIFTH ORDIN- 
ARY GENERAL MEETING of The Charter 
Trust and Agency, Limited, will be held at Win- 
chester House, Old Broad street, London, E.C., on 
FRIDAY, the 2nd day of August, 1907, at 12 o’clock 
noon precisely. 


service Wednesdays, calling at Cherbourg. (1) To receive and consider the Report of the 
° « INGS to GIBRALTAR, | Twin-screw Service Sundays, from Cherbourg ar Directors with audited Accounts and Balance- 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- | Southampton. To CHINA and JAPAN. Every sheet of the Company to the 30th April, 1907, 


BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAB- 
MANIA and NEW ZEALAND. 


P & O CHEAP RETURN 
° e TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply 122 Leadenha!l! street, 
E.C., or Northumberland avenue, W.C., London. 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 
FRIDAY, for the above Colonies, out, 
PLYMOUTH, GIBRALTAR, MARSEILL 
NAPLES, roe pd as 

F. S . 
Managers) ANDERSON, ANDERSO® & CO. 
Head Offices: FENcHURCH AVENUE, LONDON, 


at 
8, 


For passage epply to the latter firm at 5 Fen- 


church avenue, E.C., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W. 





“THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or under the control of the Committce. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C., 








14 days, calling at Gibraltar, Genoa, Naples, Port 
Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan rts. o 
AUSTRALIA. Every 28 days. To ALEXANDRIA 
from MARSEILLES, calling at Naples. Weekly 
Service to the Levant. Fortnightly Service from 
Constanza to Alexandria by Royal Roumanian Line 
steamers. Tickets byall the N.D.L, Services to the 
Mediterranean can be included in the Rundreise 
Tickets issued " the Continental Railways.— 
Apply to Keller, Wallis & Co., 2 King William 
street, E.C.; 26 and 27 Cockspur street, 8.W. 





SUMMER HOLIDAYS. 
Before leaving town place your Securities, 
Plate, and other valuables at the 


WINCHESTER HOUSE 
SAFE DEPOSIT. 


SAFES from £1 1s. per 


Sealed packages received temporarily at 
moderate charges. 
Write to 


The TRUSTEES, EXECUTORS AND SECURITIES 
INSURANCE CORPORATION LIMITED, 


Winchester House, Old Broad St., London, E.C. 


Tele. No. 
3471 LONDON WALL. 


Annum. 


Telegrams 


“EDIFICE, LONDON.” 


and Auditors’ Report thereon then to be 
presented. 

To consider a scheme to be submitted to the 
Meeting for the division of the undertaking 
of the Company by transfer to new Companies 
and, if thought fit, passing in regard thereto, 
and with or without modification, the resolu- 
tion following :— 

RESOLUTION. 

That the scheme for the division of the 
Company’s undertaking submitted to this 
Meeting, and for the purpose of identification 
subseribed by the Chairman thereof, be and 
the same is hereby approved, and that the 


(2) 





| 
J 


Directors be and they are hereby authorised 
to carry the said scheme into effect, and in 
particular to take steps with a view to the 
formation of the two new Companies as pro- 
vided in the said scheme, and to enter into 
Agreements for the sale of the assets of this 
Company as provided in the saidscheme, and 
for the creation of the Debenture Stock of the 
Assets Company mentioned in the said 
scheme, as may seem expedient, and to take 
office as Directors of such new Companies 
respecuively, and that the Directors be at 
liberty to vote as Directors in regard to the 
premises, and that the provisions of Clause 
103 of the Articles of Association be relaxed 
accordingly. 

(3) To elect a Director in the place of one retir- 
ing by rotation. 

(4) Toappoint Auditors and fix their remunera- 
tion, and to transact any other Ordinary 
general business required to be dealt with at 
such Meeting.—By order of the Board, 

E. J. LAKE, Secretary. 

2 London Wall Buildings, London, E.C. 

25th July, 1907. 





WHITELAW’S TELEGRAPH CYPHERS. 


ArtiFiciaL Worps: (With at least two } 


letters difference). 


1,020 millions,an 160 millions extra words. 
401 1 


” 


34 ” ” 
Five Letrer Groves. 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official! Vocabulary. 
Explanatory Prefaces and Specimen Pages will be sent on Application, 


Wairetaw’s TeLeorapa Cyr#er Orrice, 39 Lombard streat, B.C.; Sporriswoops & Co., Lrp., 54 Grace- 
church street, E.C.; Lonomans, Green & Co., 91, Fifth Avenue, New York Patmer, Hows & Co., 
Manchester; James Macienoss & Sons, Glasgow. 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $500,000. 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 


Lonpon Bankers—The London City and Midland 
Bank (Limited), 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £220,000. 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 
he Bank transacts general Banking Business, 

sells drafts on California, Oregon, Nevada, &c.; also 

on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. H. SIMON, Manager. 


BANK OF MONTREAL. 


Established in 1817. r 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £32,842. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-Pres. & Gen. Manager: E.8. CLOUSTON, Esq. 
London Office: 

46 & 47 Threadneedle street, E.C. 

Right Hon. LORD STRATHCONA 
{AnD MOUNT ROYAL, G.C.M.G., 
THOMAS SKINNER, -. 
and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 


Financial Agents of the Government of 
the Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 








London 
Committee { 








Heap OFFICE: - 
10 Clements lane, Lombard street, London, E.C, 
Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 40 Wall street. 


150 Branches in South Africa, 





Subscribed Capital 


t ee -- £6,194,100 
Paid-up Capital -- £1,548,525 
Reserve Fund -- £1,997,050 


Boarp oF Directors: 
W. R. Arbuthnot, Jn.,Hon. Sir Charles W. 
_Esq. | Fremantle, K.C.B. 
Sir David M. Barbour,|Frederick Greene, Esq. 
K,C.8.1., K.C.M.G. IE. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Rt. Hon. LordWelby,G.C.B. 





This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 


WILLIAM SMART, London Manager. 


LONDON BANK OF AUSTRALIA, LTD. 
2 Old Broad street, E.C. 


Subscribed Capital .............00- £1,276,747 10 0 
ID «i, tia enhneindeeseeehene 548,015 0 O 
Uncalled, including Reserve Liability 728,732 10 0 
Reserve Fund and Undivided Profits 33,907 17 10 
RPMITTANCES made by CABLE to Australia. 
_ Drarrs, Lerrers or Crepit and CircuLar Notes 
issued upon Branches and Agents. 
BiLts or ExcHaNnGeE on Australia NEGOTIATED or 
ent for Collection. 
INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 


banking business of every description conducted 
with Australia, 


BANK OF NEW SOUTH WALES 


Established 1817, 
Lonpon Orrice—64 Old Broad street. 


Pati-ap Oapltal. ..........cccsccsccescees £2,000,000 
Reserve Fund .......................... 1,500,000 
Reserve Liability of Proprietors ........ 2,000,000 


The London Office issues Drafts on de 
its Head Office and Branches in Australia aioe 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 
DAVID GEORGE, Manager. 
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Capital Subscribed, 25,000,000. 


J. 8. COCKBURN, Manager, 





AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ...,........ -.+-£1,078,875 0 0 


PalG-ap Capital ..occccccccccccsccce 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
PD WOMRc cn ccnscccssevecesnees 136,900 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Secretary. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. ° oe 
RESERVE FUNDS 
STERLING RESERVE HELD IN LONDON AT 
ExcHanGeE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
«+ 11,000,000 





++ $10,000,000 


Silver Reserve .. oe 
$21,000,000 
Reserve Liability cf Proprietors ++ $10,000,000 
Court or Directors anD Heap OFFICE In Hone 
Kona, 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 31st. 

A. M. TOWNSEND, } Managers in 
C. 8. ADDIS, London. 
J. C, NICHOLSON, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony), 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000, 

With power to increase to - - ,000. 

Reserve Fund - : : : - 140,000. 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

Ek. C. REYNOLDS, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. SusscriBep, £500,000. 
Paip-up, £400,000. RESERVE Funp, £240,000. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York, 








The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £550,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 








The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent, per 
annum. 

No. 27 Clement’s lane, Lombard street, E.C. 








ENGLISH, SCOTTISH, AND 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Paid-up, 21,000,000. 
RESERWE FUND .. .. 





Uncalled, 24,000,000. 
1,030,000. 


HEAD OFFICE—Eprnsvres. 
THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary. 





LONDON OFFICH-—87 Wicholas lane, Lombard street H.C. 


J. FERGUSON, Assistant Manager, 


BIRKBECK BANK 


ESTABLISHED 1851, 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C, 


2+ PER CENT. INTEREST 


allowed on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK With full particulars, POST FREE. 
Cc. F. RAVENSCROFT, Secretary. 


BANQUE RUSSO-CHINOISE. 
(Russo-Chinese a bles 15.,000.608 
. f oubles 15, A 
Capital = .. ++ ++ 1 §h. Tiels 2,000,000 
Do, invested by the Imperial 
Chinese Government: K Tiiels 5,000,000 
Reserve Funds .. ee .. _Roubles 9,240,000 
Heap Orrice: 8T. PETERSBURG, 
Branches or Agencies— 


Askhabad algan Paris 
Barnaoul Khabarovsk Samarkand 
Batoum Khokand San Francisco 
Biisk Kiachta Shanghai 
Blagovestchensk Kirin Stretensk 
Bodaibe Kouantchendze Tachkent 
Bombay Kouldja Tchita 
Boukhara Krasnoiarsk Teline 

Calcutta Marguelan Tientsin 
Chefoo Moscow Tchougoutchak 
Hailar Newchwang Tsitsikar 
Hakodate New York Verchnéoudinsk 
Hankow Nicolaieffsk Viadivostock 
Harbin Novo- Werny 

Hong Kong Nicolaieffsk Yokohama 
Irkoutsk Ouliassoutai Zeiskaii-Pristane 
Kachgar Ourga 


London Bankers: Glyn, Mills, Currie & Co. 
London Branch: 41 Threadneedle street, E.C, 
Chantrey Inchbald, Manager. 
Telegraphic Address: Sinorusse, London. 
BOARD OF DIRECTORS, 
Prince E, Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradski, L. Davydoff, 
M. Verstraete, Th. Knoop, 8. Solsky, V. Bizot, 
A. Poutiloff, G. Raindre. 


BANCO ALEMAN TRANSATLANTICO. 


Deutsche Ueberseeische Bank. 


Subscribed capital .. M.20,000,000 (£1,000,000.) 
Paid-up capital.. -» M.17,600,000 (£880,000.) 
Reserve Fund .. +»  M.2,502,468  (£125,123.) 


Heap Orricz: BERLIN, 


BRANCHES: 
ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 

Aires, Cordoba and Tucuman, 

BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Concepcion, oe Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
PERU: Apeene Callao and Lima. {[Vatparaiso, 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 

MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 

Lonpon AGents: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C, 


NATIONAL BANK OF INDIA, 


LIMITED. 
Heap OFrFice 

17 BISHOPSGATE ST, WITHIN, LONDON, E.C, 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 





basa, Nairobi (British East Africa), Entebbe 
(Uganda), 
SUBSCRIBED CAPITAL .......... . -£1,200,000 
PAID-SP CAPTBAS. cccccccccvecccce 600,000 


PE ED gncdaseocsensccsce 600,000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The Bank receives deposits for fixed periods, not 
exceeding one year. The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent. per annum, 
” ” 6 ” ” ” 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent, per annum, 


SRR Meme er 6 
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